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the year, and later on the Government dividend pay- 
ments will be distributed. But these seasonal internal 
movements, although they unsettle the market for a 
time, do not call for any advance in the Bank rate, since 
the money soon flows back to London again. After the 
turn of the year the revenue collection will impose a 
heavy strain upon the market, because of the high rate 
at which the income-tax is assessed ; but, on the other 
hand, the Government will, in addition to its ordinary 
disbursements, have a large amount of Treasury Bills 
to pay off before the end of the fiscal year. 


Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 





A Month 


|This Week.|Last Week. te, eas. ks Ago. 
a tT oe o or % 
Bank rate. 4 4 4 4 
Market rate. 3H 3Z 333 33 SH 


LONDON MARKET RATE Compared with FOREIGN MARKET 























RATES (+ above; — below). 
— | , | a Fort- |Three Wks.) A Month 
Tnis Week.|Last W eek.) night Ago. Ago. | Ago 
pen % | 7 th he yk Se ey 
With Paris...... e 2) e+ Bi? + $ | + ta 
» Berlin....| + Ve + 4 | + fs + z | + i 
» Amsterdam) + lee | + » | + ¢ ~ 1 + t# 
” New York! j : | e : 
_call money! — fs — 5 ! + &£i- _? — oh 
RATES of EXCHANGE. 
_ | Ce deen het Three Wks.| A Month 
ws Week. Last Week. night Ago. | Ago. Ago. 
ie | Per Mille. | Per Mille.| Per Mille. | Per Mille. | Per Mille. 
France .| 32 agst us| 3 agst us 3 agstus | 3} agst us} 3% agit us 
Germany ...... ¢4tor us| 1g for us | 14 for us| 1¢ for us | lg for us 
Holland ..-+| 2$; for us| 2$ for us | 23 for us| 2 for us| 1$ for us 
New York ...... ‘|g for us| 2% for us | 2 for us) 2} for us| 1} for us 
THE VENEZUELAN PAPERS. 


THE presentation of papers and the speeches of Lord 
Cranborne and Mr Balfour on Monday have put the 
country in possession of the facts which the King’s 
Ministers think sufficient for the justification of their 
action in Venezuela. Undoubtedly the evidence thus 
brought forward does answer some of the questions 
But there are 
The delay in 


which suggested themselves last week. 
others which it does not answer at all. 
the production of the papers remains unaccounted for. 
Lord Cranborne, indeed, assured the House of 
Commons that no time has been lost in their prepara- 
It would be interesting to hear Messrs Harri- 
opinion on this point. The latest dispatch in 
these papers is dated Tuesday, December 2nd, and if 
the printers had kept abreast of their work, it is hard 
to see why the final document might not have been in 
type and ready to be laid on the table by the following 
Monday, instead of being delayed for another week. 

It must be admitted that the papers, though they 
are somewhat belated, do disclose a strong case 
against the Venezuelan Government. The opening 
memorandum sets out seven cases in which British 
subjects have been subjected to outrages and indig- 
nities, for which reparation has been refused. The 
Venezuelan method of treating the subjects of a 
friendly Power closely resembles the marooning which 
was so much in favour with the Buccaneers. Thus, 
in the case of certain boats trading between Port 
of Spain and Venezuela, half of the passengers and 
crews, among whom were some British subjects, 
were driven to take refuge in the woods on the 
island of Patos, ‘‘ where they were left without food, 
water, or means of leaving the island.’’ In the case 
of the Sea Horse, a boat belonging to a British subject 
was seized by a Venezuelan a and the crew 


tion. 


son s 


left on the same island without food or water. The 
Maria Theresa, the property of a British subject, was 
‘" set on lire and completely destroyed.’ The In Time, 
another British vessel, was ‘‘ boarded, and broken 


up."’ The Queen, also a British ship, was ‘‘ stripped 
of her sails and papers, and finally confiscated, the 
crew being put on shore and left destitute.’”’ These 
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| December 20, iyo2 
cases afford ample ground for Lord Lansdo 
statement that ‘‘ the liberty and property of B 
subjects have been interfered with in a wholly 
warrantable manner by the Venezuelan Governn 
On July 29th last the English Minister at Caracas 
instructed to tell the President that the King’s G 
ment could not tolerate a continuance of this cond, 


ent 


fii Sh | 


and that unless they received explicit assurances : 
incidents of this nature should not recur, fol ol 
by prompt payment of compensation wher the 
British Government are in a _ position to prove | 
that it is justly due, force would be resorted to 
The Venezuelan Government refused the demand. 
and took no notice of the threat. Thereupon, 
on August 8th, Lord Lansdowne communicated the 
facts to the Admiralty, and asked for their opinion as 


to ‘‘the most effectual and convenient manner of 
putting pressure upon the Venezuelan Government.”’ 
In reply, the Admiralty advised the blockade of certain 
Venezuelan ports, but advised that the measure should 
be deferred till November, when the unhealthy s 
would be over. For some reason which is not 


‘a50n 


objection, and preferred the seizure of the Venezuela 
gunboats. 

By this time, however, we had been joined by 
another claimant. As early as July 23rd the German 
Ambassador had called at the F oreign Office, and been 
informed by the Secretary of State that the British 
Government would be quite willing to confer with the 
German Government, with a view to joint action on 
the part of the two Powers. This suggestion ripened 
during the late summer, and on the 11th of last month 
the German Ambassador had a very important inter- 
view with Lord Lansdowne, in which he explained his 
view of the position. The German Government, he said, 
approved of the suggestion that the first step in the 
process of obtaining redress should be the seizure of 
the Venezuelan gunboats. The Ambassador then went 
on to say that there was ‘‘a sharp distinction between 
the British and German ‘ first line’ claims.”’ 
tunately, only a part of the dispatch giving an account 
of this interview is published, so we are left in doubt 


an 


whether the nature of this sharp distinction was or | 


was not explained to Lord Lansdowne. To all appear- 
ance, however, the conversation passed at once from the 


Unfor- | 


given | 
Lord Lansdowne thought a blockade open to some | 





differences between the claims to the extent to which | 


they should be jointly enforced. Count Metternich 
was of opinion that the claims of the two countries 


‘ought to stand or fall together,’’ and that ‘* the 
possibility of a settlement between Venezuela 
and one of the two Powers without an equally | 
satisfactory settlement in the case of the other,” 
should be expressly excluded. Unless Lord Lans- 
downe has information about the German claims | 


which is not given in these papers, his answer to this 
proposal seems extraordinary. What we should have 
expected him to say is that before he could either 
accept or decline Count Metternich’s proposal, he must 
know precisely what the German “ first line ’’ demands 
were. All, however, that we learn from the —— 
is, that Lord Lansdowne thought it onlyreasonable that, 


if we agreed to act together in applying coercion, we | 


should also agree that ‘each should support 
other’s demands, and should not desist from doing s0, 
except by agreement.’’ But would it not have been 
more reasonable still if, before agreeing to act together 


the | 


in applying coercion, the Foreign Secretary had ascer- | 


tained the exact nature of the German demands, and to 
what extent they resembled the British demands. 
example, there is good reason to believe that 
German claims include arrears of unpaid interest 01 
the bonds of the Great Venezuelan Railway. What 


are the views of the English Government as to the k: ind | 


of protection to be afforded to bondholders ? Mr 
Balfour’s speech on Monday happily left us in no doubt 
upon this point. ‘‘ I look,’’ he said, ‘‘ upon such inter 

national action ’’—international action undertaken 
order to protect the interests of bondholders—** with 
the gravest doubt and suspicion. I doubt whether we 


have in the past ever gone to war for those of OUT | 
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i} if 
] countrymen who have lent money to a fort reign Govern- I] 
| ment, and I confess I should be very sorry to see that : | 
ll made a practice in this country.’ We are very glad i 
| that we have this assurance from the Prime Minister. C : | 
| because, if Lord Cranborne’s words on the sai . ot 
| sub ject had stood alone, they would have been less ' ' : 1 
1 satisfactory. ‘‘In my view,’’ he said, ‘‘ the bond- QO pice Tl 
| holders have conferred very great aii in South r it 
|| America, and are entitled to protection by their own the B . | 
} fellow-countrymen.’’ To protection of life and goods a pand ves fe , i] 
| if they happen to be living in the country to which they I : ee pps | 
|| have lent money—yes. To the use of a gunboat when- n ie 4 a : i 
| ever the country to which they have lent money makes id ake a 
} default in the payment of interest— no. The investor | un -four t : 1] 
|| in South American securities deliberately prefers the | tl ! sv 1 
} chance of a high interest to the certainty of a low ! i. a 
| interest, and if his Government converts his cha 1 . as : ee i] 
|| into a certainty by undertaking to collect his divi ies nds | spread a nat . ;, ghastly |} 
1 by gunboats and blue-jackets, it is simply subsidising as they ar eines Tucitiik i 
!! the foreign bondholder at the cost of the holder of | authority are les /' ek an the I} 
i home bonds. We know from what the Prime Minister | pr t of ind los » that | 
| said later in the evening that Lord Cranborne did ious yol M sinnin try baleen 
mean this—he only said it. But, in all probability, the | that of late years t t M lonia has | 
|| German Government does mean this, and if it does, the | become ap; y S 1 naturally | 
| position in which we are landed is rather an absurd | choosing and rt tot evil ad is- 1] 
| one. We ought not to go to war, and we do not go to | trators,andth il M ins. es ly | 
|| war, for our own bondholders. But we may go to war, | thoseoftheruli: uSS, ig easingly overbearing | 
| and we are going to war, for the benefit of German | under th 1 ind ration In | 
|| bondholders. Unless it should turn out that these bond- | these circumsta : ; iny, st is would | 
} holders are not in the German “‘ first line’’ claims, | be required from out to create a t ic] ] 
| this, and nothing short of this, is what we are doing. | would tax Turki n 5 lerable a | 
] It is not at all likely, however, that the bond- thay ire, very sé ly ( ssion, and v would }1 
i holders are excluded, for why, but for this, should | ine vital ly draw to it t larg ibers of |; 
| Count Metternich have so emphasised the difference a enturous spirits fr 2 g tries. | 
|| between the German ‘‘ first line’’ claims and the} Not, of course, from Bulgaria alone, for the special and, 
|| British? What we may look forward to as a possibility, | from the point of \ FE] ean peace, t 10st 
i therefore, is the continuance of hostilities with Vene- | dangerous featur ft Ma ian probl has 
i zuela after our own claims on her have been satisfied, in | al vays been that it rates a eat number of con- | 
1 conformity with our undertaking ‘‘ that England and | flicting ambitions, racial, ecclesiastical, and politi 7 
|| Germany should support each other’s demands, and | The old rivalry between Servia and Bulgaria ussed | 
| should not desist from doing so, except by nero. there, and the more daring spirits among the Servians | 
It may, conceivably, be some time before the German | could not endure to t pment of amo nt | 
|| Government are prepared to come to any such agree- for the emancipati on of Macedonia r pre- | 
|| ment. There is one more thing in these papers which | domin: rantly Bulgarian |i G , too, has her rests | 
|| calls for a passing remark, and that is, a curious differ- and aspirations in the sam icted pro *y for the | 
|} ence between Mr Balfour and Lord Lansdowne’s | vind! ation of which i- lurkish outbreak | 
| language on this subject. Mr Balfour’s view of the occurred, he Governn ul Giliculty | 
| bondholders’ claims we have just quoted, but, in a 1M restraining all ni nt Pore tees > | 
|| dispatch to Mr Buchanan, dated November 17th, Lord into the : And , dan t clas 01 
| Lansdowne speaks of these claims as coming third in | !o al ambiti HCUINE, OF SVERReE ultimate |} 
|| the classification, and adds that the King’s Govern- | aims and inter i Great Fowers—t Au ur ‘| 
|| ment do not desire ‘‘ to draw a distinction between the ind Russia in t wee, y | 
various categories,’’ since to advance any one class of | linked with | Mon to D “ - i 
|| claims ‘* would diminish the chances of securing in all | Germany, who for ane | 
|| cases the reparation which they considered to be justly past | ayed the pa : 4 : i "a 
| due. This looks as though, after all, we did me: in the | jealously in the near 
|| bondholders to benefit by the war, although we should» The Powers are a 5 Ol t anger th iT 
| not have undertaken it on their behalf. Mr Balfour , which this situat ind, happy, t | 
| no doubt meant to exclude this interpretation, but, | reason to believe that them at the present time | 
|| unfortunately, in Germany a written dispatch of the are desirous to exploit the comn 1 aiihculty for their 
|| Foreign Secret: ry will be regarded as of more individual advantag a sausia ary to | 
|| authority than the spoken words of the Prime Minister. observe that Russia be 1 from | 
i| the indications of ve at present | 
i] ppeared, seems t rs i lanner « | 
] MACEDONIA AND THE POWERS. on a an urd to bring: bout a |} 
| THERE can be no doubt that, in however varying degrees, ¢ 1 amenora es Mac sce | 
|| and from however varying points of view, the great wit! itany . ha 9 i 
| Powers of Europe are impressed with the necessity of of political a: 
|| Utilising the winter for some effective dip! lomatic action r thinking, t et ae | 
|| With regard to Macedonia. Within the last two or thres we cog 50 aa 
|| Weeks there is reason to believe that eed of them have M > : wi! 
| been making representations at Constantino ple as to the announ a F : | 
| Urgent call for searching reforms in the a iministration f alia . a il 
| that province. Their intelligence, to say nothin g of tions t nner ie wth 
U humanity, would have been sadly to seek 1 it 1 the Im G A t wg oe “H 
been otherwise. For there was something alik entatl t a <I 
quantity and in the quality of the Macedo Ambassador . ; Bt . | 
itbreaks during the past summer and autumn that reforms ; a Zt 1 
licated the existence of forces which allowed | _ : r the 7] 
‘o gather further head, would lead to disorders on a scal M - ae i) 
essitating active European intervention. It is likely | mentt 5 auy ¢ \ 
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This 1a Staats sober, though decided, is followed 1 up 
in the same communiqué by an urgently worded appeal, or 


rather, record of appeals previously addressed to the 


i 


the Balkans to do their utmost to prevent their subjects 
from inciting disorders which “give the Turkish Govern- 
nent legal grounds for measures against their rebellious 
subjects,’ and in other respects render the introduction 
of the necessary — “exceedingly difficult. 

The gratifying significance of this enunc iation of 


Russian policy is sae ed by two considerations. In 
the first place, it does not represent a solitary 
line of action. At Vienna it is taken, together 


h the intimation of the impending visit of the 
Czar’s Foreign Minister, Count Lamsdorff, to the 
Austrian capital, as affording assurance of the con- 
tinuation or renewal of the understanding which 
has existed between Russia and Austria in regard 
to Balkan affairs during the past five years, and of 
Russia’s desire to concert measures for carrying out the 
objects of that understanding. In the second place, the 
Russian communiqué follows, and ignores, a Note recently 
sent round E urope by the Porte, setting out an elaborate 
programme of reform which the Turkish Government 
has drawn up for the ostensible benefit of Macedonia. 
These promises of reform were both inadequate in their 


| 
| 
| 
| 
| 
| 


their actual execution. They were of the kind 
which Turkey has always put forward when she became 
aware that there was ‘a serious likelihood of incon- 
venient pressure from the Powers, and, though the Sultan 
added some postscripts which made the scheme wear 
a better appearance, it was not, even so, brought 
theoretically up tothe necessary standard, and it remains 
without any inherent assurance of sincere purpose. 
The Russian communiqué, coming after the Turkish Note, 
must be regarded as affording evidence that the Czar’s 
Government do not intend to acquiesce In any mere 
paper reforms, while at the same time there is nothing in 
their tone or attitude which indicates any desire to treat 

e Porte with unreasonable severity. As to the exact 
nature of the guarantees which should be exacted for 
the amelioration of the condition of Macedonia, 
it would be unwise to dogmatise, but there can be no 
doubt that in some form there must be European super- 
vision. There are, indeed, honest and capable Turks, 
who, under another Sultan, might secure to the Mace- 
donians of all faiths and races the elementary conditions 
of decent government. But it is futile to suppose that 
Abdul Hamid can be trusted to select and support 


desired end. Whether the supervision of the reformed 
Administration should beentrusted tomembers of the local 


selected ad hoc is a matter of { imports ince, perhaps, but of 
detail. The principle of such supervision appears vital. 
It is to be hoped, and, indeed, assum 4 n 

Lord Lansdowne’s recent observations as to 


) } } we asele , 
which the more civilised P: 


+} 
ui 

1 
Ul 


1e spirit in 
vers should act in presence of 
difficulties caused by theit le ss civilised neighbours, that 
England will 1VE her cordial support to all the ny 
considered pressure which Russia and Austria may bring 
t 


o bear upon Turkey in the interests of common humanity 





GOLD MINING INVESTMENTS.—III. 
{FROM OUR SPECIAL MINING COMMISSIONER.) 
WHAT INFORMATION SHOULD SHAREHOLDERS HAVE? 


LitrLE sympathy need be felt for the person who 


merely 2 


gambles in shares, and who loses. The person, 


too, who holds mining shares without knowing their 
why and wherefore, perhaps not even knowing what 
country the mine is in, and who takes no trouble to 
ly ject, has no right to grumble if he comes 
off second best. But for those people who do want 

bout the mines they have invested in, and 
interested in studying the subject, mining 
directors ought to furnish every facilitv. Everything 
should be thrown wide open, ind a flood of oe 


«li 
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Governments of the neighbouring Slavonic nations in | 


scope, and wanting in any kind of effectual guarantee for | 


1men with the steadiness necessary to secure the | 
Consular body or to Diplomatic representatives specially | 


ie light of 


| this is now done by such mines 


| London office of every gold mine. 


| once a month. 


'which now besets gold mining. 
ten—notably, in nearly all the important mines—this 


f fresh air ' assay plan could be made an instrument of approxin 
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be allowed in the affairs of all public mining comp 

One day a week every mine should be open ool t} 
inspec ction of shareholders. Granted this is an inc 
venience in the case of actively producing mines : 

at the same time, the shareholder is part propri 
in the concern, and has a right to see what is going - nes, 
However, as not one per cent. of shareholders ar: 
likely to inspect distant gold mines, they have to 
upon information furnishe d them by the London o 
Let us consider what form this information eas 
take. There are a good many mines nowad: ays whic h 
prov ide shareholders with all, or most, of the inforn 
tion they have a right to. In some of these the ye: 
reports are accurate documents, fairly represe nting | th 
mine’s value at the time ; these are supplemented often 
either by monthly or quarterly reports, which, besides 
stating the latest outputs, draw attention to recent 
developments in the mine. I must place the Indian 
mines as high as any as regards the fulness of th 
information supplied to shareholders. For years past 
all the assays from these mines have been pul 


hyiit 
ul, 


Cver 


rely 


I na- 


lished, and those who have taken the trouble to || 


keep these up to date on a properly scaled map 
are now in possession of accurate assay plans. 
Following this example, most of the leading West 
Australian mines, initiated, I believe, by the Great 
Boulder, now publish their assays regularly. Many 
people, at the mention of Westralian mine manage- 
ment, either on the mines or in London, will be inclined 
to exclaim, ‘‘ Can any good come out of this place?” 
But, in stating in a previous article that I saw 

gradual improvement in the handling of the gold 
mining industry, I had these Westralian mines befor: 
me as prominent examples. In the last year or two ; 
decided change for the better has taken place ther 
The leading mines not only publish a good deal o 
accurate information, but their management nov 
ensures regular yields, which represent the true valu 
of the ore reserves. In addition to Great Boulder, | 
would more especially mention Ivanhoe and Great Fin- 
gall asbeing now very well handled mines. Golden Horse- 
shoe I would also rank as being well managed, and Lak 
View—but in the latter case there is at present not 

great deal to manage. 
holders of Boulder Perseverance receive such complet 





| information as do those of the five mines mentioned. 


As examples of good yearly reports, in addition 1 
the mines already quoted, I take the last productions 
of El Oro, Alaska Treadwell, and Waihi. The Waihi 
report is supplemented with various circulars giving 
the latest developments from time to time. The Mount 
Morgan reports are vague, on the whole. Share- 
holders are kept somewhat in the dark about or 
reserves and value, but their interests are in good 
hands, both as regards directorate and management. 

In the matter of a monthly report, whether this refers 
only to the output or gives also details of ore developed, 
Xc., I like the custom of printing this on a . 
as Camp Bird, Tomboy, 
and El Oro, and might with advantage be copied } 
other companies. 


But the real innovation I should like to see intro- 


th 


duced would be the starting of an assay plan in 


urge this matter upon directors. This assay pia 
would be of large scale, and would be posted up to dat 


marised to date; each block of ore developed w 

be valued, and an official estimate of ore reserves @! 
their value, to hold good over the next three months 
would be written down. I believe this innovat! 
would raise the whole status of the gold mining 





industry to something far sounder and far more 


legitimate than it is at present. The directors wow 
be upon their mettle ; the manager would have to tum 


out a result commensurate with the average value ©! 


his reserves, or show the reason why ; and the shart 
holders would be relieved from much of the intrigu' 


I do not consider that share- | 


Shareholders should 


Four times a vear it would be sum- 





In nine mines out 0! 
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eat rannaaeeindenantreeiteeie een i : é 5 
| exactness. There are a few ores in which the eold carr - , — 
occurs in patches ; these are certainly difficult to ass 
with exactness, but the number of mines i > it 
cystematic assaying can be relied on is far in excess i} 
those in which it cannot. All the mines on the Rand, 1 
the Rhodesian mines, those in West Australia, Ni - i 
Zealand, Mexico, the States, India, Canada, Brazil. | | 
= few exceptions, can be valued upon accurate ass ‘ : rit 
i “is only for some of the mines in Victoria and 
Queensland, and occasional patchy mines in other ; | 
parts of the world, that controllers could k citimate ly 
plea id excuses about the uselessness of havi: ass 1 : 
plans. Of course, these assay plans would take som: 
trouble to post and work out, but most things in this 
world that are of great service do take tri ible, and 
the benefit they would afford shareholde: rs is out of 
proportion to the trouble they would take. The thing a i] 
can be done. It is only a variation of aaa the Indian i 
mines have been doing for years, and ae one venture ( 
to sav that their publishing of assays has done anything t ; 
but good. No doubt at this moment there are accurate t! ti 
assay plans in the London offices of many of the best | ' - 
| gold mines. But these are reserved for a few privileged z i n |] 
| ones. In future we want to see these, drawn to large | boards « e 
scale, open to the inspection of everyone—indeed, t ou 
forced upon their notice, and I am sure that if this were ratepay t 
so the status of gold mining would be raised more tl 
than by any other action. The day is going by for Phe t t ( hes 
ignorance and intrigue. We do not want to: read puffs t loy 
about mines. Let the directors and wire-pullers, if | of t \ e 
they believe in a mine, put the facts be fore us in blac} ire |] 
nd white, and stand responsible for their statements eat 1H 
The other day I read that the sannamee of the Great bject ( ifford 
le Kaap Mine stated that his mine was going to turn | Muc! £ vhich |] 
out 500 tons a day and earn a profit of 100 per cent. re, || 
This upon the mere fact that a tunnel on the property | 'S t || 
had penetrated a certain body of ore. ene id of talk- | fee! cal t the | 
ing silliness like this, about a district admittedly a | quest t 1 n I y | 
failure up to date, he and the directors of the company ted by l , id- 
should have exhibited a plan in the company’s office, on tha stion 
showing the width of ore penetrated, and the value, | Paturally Sts i the Commit ive no | 
duly vouched for, and then have allowed the public to | Gelnite | t ld arrogate to 
draw its own conclusions. ‘That example of the Great | S¢/ves the posit rs tothe board. The |} 





de Kaap is the class of mining information that does 


harm. The mine that is too palpably puffed should be 
carefully left alone by the investor. 








RAILWAY MANAGEMENT. 


Tuere has been published cert un corre ern e thi it 


Mr Spens, of the Stock Conversion and ia estment 
Trust, ap pears to be the guiding spirit, and the board 


of the London and North-Western Railway. What 


the shareholders of the railway we do not know, nor is it 


Warrant the Committee have to speak in the name of | 


has passed between a Shareholders’ Committee, of which | a 


set out in the correspondence. But, anyhow, the} 


Committee have undertaken to instruct the board 
as to the means that ought to be adopted to ensure 
the more economical and efficient working of the 
Cheir recommendations are—(1)that a general con- 
lerence of railway companies should be convened in order 
to arrive at an agreement as to the best means ol 
securing a greater amount of genuine and effective co- 
Operation among railway companies ; (2) that American 
methods of handling traffic should be adopted here, 
especial prominence being given to the desirability of 
building and using heavier wagons than are at i sent 
employed on our lines, and the publication 
det led accounts, fr: 1med on the American moc | 
(3) that the suggested Conference should formulate ab 


\r 
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‘road and authoritative statement ol the rights anc 


yf more 


( 
el anc 


disabilities of the railway companies, | and of the seri us 
an ' hy publi 
and constantly increasing burdens imp se d by oh li 

DO to 


authority on a class of property which is called upo 
render | great public service.” 
. ‘As regards the first and third of these suggestions, 1t 
iS evident that the Committee are simply expe! nil ig their 


~ 


m les in somewhat ostentatiously forc! ng an open 
uo ng them the 


Several boards of directors, am 
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vice which involved an enormous inflation of 
railway capital. Experience has shown that the whole- 
sale watering of railway capital thus brought about has 
been distinctly injurious to the interests of shareholders. 
The watering of capital has resulted in a lower average 
rate of and that no doubt has tended to 
engender distrust, and so to lower the investment status 
of railway securities as a whole. But while for 
this reason the qualification of Mr Spens as an outside 
dictator of railway policy may be called in question, and 
while the body of skareholders in the London and North- 
Western Railway would be ill-advised in backing up the 
Committee in any attempt to interfere with the legiti- 
nate functions of the board, still it is well that the 
directors should be reminded that, as they have admitted 
the desirability of certain reforms, they are expected to 
carry these out with the least possible delay. 

In this connection reference may be made to a paper 
on “English Railway Statistics,” read on Wednesday 
last before the Royal Statistical Society by Mr W. M. 
Acworth. The paper was eminently practical, in 
that it showed, by a comparison of the accounts as 
rendered by our railway companies and those pub- 
lished by American and Continental lines, how deficient 
the former are in respect of the information they afford. 
There is such a thing, of course, as an over-elaboration of 
statistics, which tend to confuse rather than to inform. 
And some of the specimens of accounts given by Mr 
Acworth seem to us to err materially in this direction. 
But that the accounts of our railway companies, because 
of their meagreness, fail to disclose information that is 
necessary to enable shareholders to form a reasoned 
judgment as to the position and the merits or demerits of 
the management of the undertakings in which they are 
interested. Mr Acworth very clearly demonstrated. 
And he also showed how the lack of information in 
the accounts operates to the disadvantage of the 
companies. ‘Let me,” he said, *“ give one instance. 
Critics, both abroad and in this country, have assumed 
tor a generation past that English passenger fares were 
the highest in Europe, averaging about 1d per mile. 
Actual figures from one line for one month have 
recently proved the average to be .three-fifths of this 
amount. If this latter figure be typical, it would 
not be too much to say that, having regard to the 
service given, English passenger fares, instead of being 
the dearest, are about the cheapest in Europe. So 
with goods rates. Every trader is bred in the belief that 
English goods rates are extortionate. For my own part, 
I make no doubt that the publication of precise figures 
as to average rate and length of haul would show that 
the rates charged in England for English weights of con- 
signment carried English distances, under English con- 
ditions, are lower than would be charged for similar 
traffic carried similar distances under similar conditions 
in any other important country.” 
fuller and more 
of the li 


dividend, 


The necessity for 
accurate information as to the working 
nes, it may be added, was shown in a very 
practical way some little time ago, when the Scotch 
railway companies were unable to justify to the Railway 
Commission certain advances they had made in their coal 
rates, because they could not produce figures to show 
what was the actual cost of working the traffic. With- 
out such information to guide them directors are groping 
in the dark, and are unable to make an intelligent 
adjustment of rates to the services rendered. Noris it 
possible for them to discern clearly in what direction 
economies may best be ‘effected. Moreover, the pub- 
lication of adequate, but not over-elaborate, accounts, 
drawn up on a uniform basis, would enable the public to 
compare one company with another and judge of their 
comparative merits in a way which is at present impos- 
sible. And for a reform from which so much may 
reasonably be expected it is to be hoped we shall not 
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SOUTH-EASTERN CAPITAL. 


1900 the South-Eastern Company was 
raise £,3,232,000 in additional 


: share 
41,250,500 by means of 


loan capital. 
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These capital powers formed one of the firstfrui 


ts of 


the working union with the Chatham of the preceding i 
2 


year, a large proportion of the new capital being re- 
quired to carry out widenings and construct junc 
between the two systems at various points. Of 


share capital authorised £/2,000,000 were offered to th: 


tions 


stockholders in 1900 as a 4 per cent. convertible pre- | 


ference stock at par. Of the balance, £232 
July, 1901, the remaining 41,000,000 of share capital 


was authorised to be issued, the precise form, whether 


preference or ordinary stock, and the date of issue. | 


being left undecided. For the past eighteen months 
this issue has been dangling over the heads of th: 
stockholders. 
for this million of new stock offered at par were in t! 


tne 
hands of the ordinary, preferred ordinary, and deferred 
ordinary stockholders, the proportions of new to old 
stock being 10 per cent. 
has been issued, as well as the time for its appearance, 
has created some surprise. The price of old ordinary 
stock at the time of the issue was 87, and the market in 
it is necessarily rather restricted. Thus it was generally 
assumed that the company would only be able to place 
a large further amount of ordinary stock at a consider- 
able discount, and that in the circumstances it might 
decide to make a further issue of convertible preference, 
ranking immediately before the ordinary stock, and 
carrying, say, 4 per cent. dividend. Even the issue in 
that form was not likely to have been particularly attrac- 
tive, because the 1900 issue, with 2 per cent. of dividend 
accrued, is quoted at only 106. But that issue has the 
right of conversion into ordinary stock for only a 
limited period, namely, from February to June next, 
and it has been suggested that a junior preference 
stock, with a perpetual right of conversion, would be 
more acceptable to those investors who believe that the 
troubles of the company are only of a transitory 
character. But the company has surprised everybody 
by offering what is virtually only an ordinary stock, at 
par, guaranteeing the dividend for a period of five 
years at the rate of 4 per cent. per annum. On the 
opening of the books of the company in February, 1908, 
this new stock will become an ordinary stock, and will 
rank with the existing stock of that class. The five 
years’ guarantee of dividend will rank as a charge 


against surplus profits after the satisfaction of all the | 


existing preference dividends in each half-year. 


Judg- 


ing by the experience of the June periods of 1go1 and | 


1902, the guarantee may not be met regularly each six 
months, though, of course, on the year’s results ending 
in December there would be a large margin—over 
£.200,000 in fact. From this point of view, and, indeed, 
from the point of view of the preference stockholders 
as well, the company might with advantage alter the 
terminating date of its financial year from Decem- 
ber 31st to June 30th. This change would have the 


further advantage of bringing the South-Eastern ac- | 
the Chatham—the | 
financial year of that companyhaving ended on June 30th | 


counts into line with those of 


in each year since the Arbitration Award in 1870. 


The form and the circumstances of the issue are ceér- || 
After withholding the | 
issue for about eighteen months, why, it is asked, have | 
the company launched it just now, when the money |; 


tainly open to serious criticism. 


market is unsettled, and when the half-year’s dividend 
and accounts are almost due? It is true that the first 
instalment is not payable until January 15th, and thus 
the objection to the time selected for launching it }s 
partially removed ; but that date is only about a week 
before the dividend result may be expected. Under 
the circumstances, it is argued, the issue might well 
have been postponed until after the forthcoming div 
dend had been declared and the accounts presented. 
The issue at this particular moment suggests that the 
board have some reason for expecting a poor dividend, 
though general anticipations are that 
will take place in the dividend paid i 2 
stock, and consequently on the preferred ordinary stoc 
well. Perhaps the strongest objection of all 1s 
raised in regard to the form of the issue. It is called 


as 


the | 


»232,000 have | 
: = ~~ AVE | 
been issued as a 3} per cent. preference stock, and in 


On Monday last the allotment letters | 


The form in which the stock |! 


| 


a 


an improvement | 
on the ordinary | 
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‘* preference ’’ stock in the official announc: 
the issue, and also on the face of the allot 


Neont ] 
1OtIMent letters 


But surely it is misleading to even suggest that it is a 
preference issue. The holder will in five years time 


become the owner of ordinary stock, whether he 
or not. He has no choice in the matter, and the only 
possible excuse for calling the stock ** preference ”’ 
the temporary existence of a preferential right to 
fixed 4 per cent. per annum until December 31, 1907. 
There can be no doubt that the issue should pre yperly be 
called ordinary stock, though, of course, the company 
are quite entitled to claim that the guarantee of a fixed 
4 per cent. for five years makes it more attractive than 
the present ordinary stock, which only received 2 pet 
cent. for 1901, and which for the present year is not 
expected to receive much more. Shareholders with anv 
knowledge of finance are not at all likely to be misled 
by the name wrongfully applied to the issue, but others 
not so well informed may be. 

Even after allowing for the advantage conferred by a 
guarantee for five years of 4 per cent., the new issue 
does not appear at all attractive. Assuming that after 
meeting this extra burden of 440,000 a year (part of 
which will, of course, indirectly fall on the Chatham 
Company), the South-Eastern may be able to maintain 
an average dividend of 2 per cent. for the next five 
years, then the total advantage in favour of the new 
issue in respect of interest would be only 10 per cent. 
But the old ordinary is quoted at only 87, with, say, £2 
of dividend accrued, that is, 85 


i ? 
Lines if 


is 


a 


‘ ex-div.,’’ and adding 


the 10 per cent. referred to, the new issue would appear 


to be worth only 95 at the outside. And yet it is offered 
to the stockholders, presumably by way of bonus, at 
par. For the next five years it is certain to be com- 
paratively unmarketable—even more so than the exist- 
ing ordinary stock, which amounts to over 2} millions, 
and is, of course, well spread, and not liable to the 
adverse effects of liquidation which generally influence 
new issues. Indeed, it is asserted that the new issue 
will not be taken up to any considerable extent, and it 
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Having referred so much to the effect of the Ameri- 


is quoted in the market nominally at a discount. In | 


fact, surprise is expressed that the company has in- | 


curred the trouble and expense of an allotment to the 
shareholders in the circumstances. At the same time, 
there has been a vague suspicion that the recent method 
in regard to the Buenos Ayres Great Southern Deben- 
ture stock may have been repeated. In that case stock- 
holders were offered at 105—a temptingly low price 

stock which had been underwritten for 2 per cent. com- 
mission by a syndicate in which the shareholders, as a 
body, were not allowed to join, and before the allotment 
appeared the price rose to a good premium. It has 
been suggested that no body of business men would 
have submitted the South-Eastern issue on the terms 
it has been submitted unless they had a guarantee that 
the stock would be taken up. It may be noted that in 
an offer of stock to the public the underwriting terms 
have to be indicated, in terms of the Companies Act, 
1900. But an offer of stock to existing shareholders, 


not being publicly advertised, does not come under this | 


provision, though surely it is quite as desirable that the 
terms should be stated in the one case as in the other. 
However, we learn on high authority that the suspicion 
of underwriting is quite unwarranted so far as the 
South-Eastern issue is concerned, though that fact only 
makes the price fixed for the issue all the more difficult 
ol explanation. From whatever point of view this 
South-Eastern new capital is regarded, we fear the 
board cannot be congratulated on their success 1n hand- 
ling what is admittedly a difficult financial situation. 


A TOE NATE SE AEN 


IRON AND STEEL IN 192. 
[x reviewing the course of the iron and steel trades, the 
rst and most conspicuous feature is the extraordinary 
ndition of affairs in America. The demand in that 
country was so active, that not only did they consume 
their own large home production (estimated at nearly 
[8,000,000 tons), but they also imported large quantities 
of pig-iron and steel bars and billets, and it 1s not 
improbable that the quantity sent from this country and 
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| Cleveland, which were 4 


can demand upon our trade generally, it may be 

| look at our export trade outside of 
land the following 
| this clear :— 


S Y'ons. Tons. 
| Total shipments........ 3,248,989 .. 2,683,496 .. 3,336,2 
Inited States........ 565,283 7 132,702 .. 123,514 
To United Stat 
Total tocountriesother — . ~— 
than United States.. 2,685,706 .. 2,550,794 3,212,686 
This comparison shows a large falling off in 1902, as 
compared with Ig , but this was almost entire y due to 
the smaller shipments of pig-iron to the Continent, the 
difference being 800,000 tons. All this indicates very 


well to 


the | 


fxr alavwan mnoanth< x3 
iOr eieven months ‘ 


nited States, 


ill make 


1900. 





clearly that it is the fluctuations in the demand for pig- 





iron which is the governing factor in the English trade. 

As might be expected, prices were well maintained 
throughout the year. Pig 1 col iderably 
under the influence of act Scotch pig- 
iron warrants, which in |: 





49s , fluctuated 
54s 3d. No. 3 
ivanced to 


matite 


between 48s and 58s 6d,and are now 
hs if 


1 . ace he 
1. Cumberland he 





-2c yo4d, and re now aA7s Ot 
53S Io$d, and at is es , - 
Huctuated between 56s and 62s, and are now 598 3d. 
This advan e was entireiy due to the Ameri an demand. 
» : ‘ "> . * ' “a 
land to the fact that during the whole year stocks were 


nearly at the lowest point ever known, and 
actually decreased —the quantity in public stores, 
—_ . : , ‘ - ” . . . 

which was 213,873 tons in January, being only 159,527 
| tons in December. | : was but little change in prices 


| ro? OP nd cteel Qhin-enlates: re a little easier, 
of finished iron and St ie onip-piates are a t asilef 


in 1900 lin-plates fluctuated during the year between 
S . Aas” } i. + i ee 1 iismins tena aon os 
11 i DOX, I y ies, ind the present 
11s gd and i ( er OA, 1.0.0 va ‘ piel a oe 
joo sh ahont the lowest of the year. This fall was 
price 1S avbour & _— a2 : : 
ht al t tion followine upon the 
brought ab = 
: ¢ ‘ lier nths of the vear 
. haad i Jbitai hi Lie 
good prices . : ; d 
6 ; — > 9 fasricy sati , + uate = 
Ith Wet » ré v { vv Ul - ‘ oo is idiliy cAu4 . a Ye a 
Althoug! . . 3 : d _ ‘ 
ti K 1S ood. 1S regards 
cannot be ‘ os 
' } the pretty general expectation that 
America, there ne pretty § » Cape 
} 1} ler 4 ”~ tt ' 
lone be able to supplyall the raw tron 
before iong : rr 
1e 2s o ar r 
h tuires. and + further ahead, some are appre- 
a ‘ 


° } s Tan in chinning an the da re sing 
owing to the depression in salpping and the cect asing 
demand from shipbuilders. Galvanised sheets have been 

iit A } ‘ . : : =e ' 
in active demand, especially for South Africa, the quantity 

av phacaae « * t i 5 
shipped there being 54,27 


as compared with 27,935 to! 


lex ranthy + 
seven MORLOS¢ 


552 tons 
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ae i the time when she may have a Sinai cae weil 
to spare, just as Germany has had during the present 
vear, and the effect of which is likely to be severely felt 
in this country, or in competition with usin our foreign 
markets. So far, the export trade of the United States 
has been small in comparison with their total output, and 
it has fluctuated in sympathy with their home demand. 
e exports were 1,026,234 tons, but in 1901-2 

to 467,110 tons, and this year they 

be even less. What they would be 

any very large surplus to sell it would 

guess at, but they might be disagree- 

us to contemplate. Another unsatis- 

factory feature in the outlook has reference to the 
supplies of ore. Now that steel so largely predominates 


in the trade, we are becoming more and more dependent 
on foreign countries for the suitable ores necessary for this 
purpose. In consequence of this imports are 


ncreasing year by year, and inthe eleven months ending 


our 





ECONOMIST. 


| deprive us of some business we might otherwise hay 


ee 
ee 
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only 1s 10d per lb by non-American vessels. And, 
course, we know that America has in contemplat 
the most thorough and comprehensive system of 
sidies ever atte mpted by any nation. 
Austria-Hungary, and Italy, all subsidise their ship- 
ping for navigation and other than postal purpo ses, 
but it cannot be said that in either case 
been to the large encouragement of the country’ 
maritime industry. Sweden, Norway, Denmark, and 
Belgium pay some small subventions, which smack . 
bountie *s, but which are of no great — ince. Japa 
is the greatest sinner, paying some £800,000 a y: 
in construction and navigation bounties. ; 

It cannot, of course, be pretended that subsidies 
granted merely for the encouragement of trade do 
do us some harm—or rather, it should be 


Sub- 


France, Russia. 


the re sult h:; 


n 


said, do not 


got. And therefore the Committee are correct enou; 


in saying that the granting of shipping subsidies by 
foreign Governments has ‘‘ favoured the development 
of competition against British shipowners and trad 
upon the principal routes of ocean communication 


But they are also right in adding that, ‘* notwithstand- 


| ing the fostering effect of subsidies upon foreign com- 


November 30, we imported 5,814,198 tons, which was | 
736,531 toms in excess of the same period in Igol. 

As the home demand is larger than our export 
trade, absorbing as it does not only the larger proportion 
of the pig iron production, but also over 1 million 
tons of imported materials, much will depend on 


whether its condition is as good in 1903 as it was in the 
two or three years preceding. We have already referred 
to the depression in shipbuilding, and unless there is some 
Government expenditt ire inconnection with South Africa 
to take the place of the expenditure in connection with 
the war, ear there will be disappointment. 
always the « of something unexpected turning up, 
troubles in America, or war expendi- 
} 


such as 
ture, but these are not much to rely up. mn. 


we I 
hanc S 
labour 





SHIPPING SUBSIDIES AND BRITISH SHIPPING. 


Select Committee appointed to inquire into the 
subsidies to steamship companies and sailing vessels 


THE 


under foreign Governments, and the effect thereby 
produced on British trade, have reported, but their 


report is not calculated to mark the opening of a new 
era in our maritime industry. In effect, they express 
some carefully considered conclusions, with some of 
which all fair-minded men will agree, and over others 
of which men, both fair-minded and otherwise, will 
wrangle. At the outset the Committee might have 
been a little more definite in accentuating the difference 
between a subsidy as a subvention for 
dered to the State, in or in posse, and a subsidy 
as a bounty to the recipient. A mail subsidy, 
for instance, is a wholly different thing from a naviga- 

subsidy. It is a matter of no economic import- 
whether we pay more or less for carriage of our 
nail matter than other nations do, provided we pay it 
only as a matter of freight, and not as a matter 
We might get our mail contracts cheaper if 
nore shipowners competed for them, but the fact that 


services ren- 
CSSe 


mere 


tion 


ance 


favour. 


few shipowners do compete for them is primd facie 
evidence that they are not overwhelmingly desirable 
and alluringly profitable. Regarded purely as con- 
tracts for carriage, however, it would seem that our 
ocean mail subventions work out at a lower mileage 
rate than those of either Germany or America. But the 
German mail subventions, while not subsidies in the 
common meaning of the term, are associated with 
indirect forms of bounty granted by the German 
Government for the encouragement of the foreign 
trade. These bounties take the form of exemption from 
Customs dues on all material required for the construc- 
tion, equipment, repair, and provisioning of ocean- 
going vessels, and of preferential rates over the State 
railways for goods, or through bills of lading by the 
Levant and East Africa lines cf steamers. The 

verican mail subventions, on the other hand, practi- 
‘ ee include bounties—at all events, in the 


Atlantic 
, there is a payment per voyage 

irrespective of the mail matter 
earried, and the mail matter is pe uid for at the rate of 
6s 8d per lb for letters by American-owned vessels, but 


Wm ee 


service. 


That is to sav 
of < 


American mail boats, 








of | 


| petition, 


British steam shipping and trade have, in th 
main, held their own, and, under fair conditions, British 


shipowners are able to maintain the maritime commerce: 


| 


of the country.’ 
matter of fact, 


But what are ‘‘ fair conditions ?’’ As; 
we raise more unfair conditions against 


| our own shipping in the international race by our own 


There is | 
| bounties 


| considerations, 
| cannot 


laws 
We 


unnecessary in 


shipping by their 


conditic MS are 


foreign nations do 
not say that these 
the cause of humanity, or for 
but that they are unfair, because wi 
impose them on foreign shipping also. The 
Load line is one case in point; the 
third-class passengers is another. Now, the Select | 
Committee recommend that ‘** Board of Trade regula- 
tions should be enforced against foreign ships equall\ 


than 
do 


othe 


reductions as to || 


with British ships.’’ If this could be done, we need || 
{ - . . 
| not trouble ourselves much about foreign bounties. But 


how 
| ships should be made applicable to all foreign ships 


| conceivably, 


| 





| fifth conclusion—‘ 


| if they are made oppressive. 


| by way of subsidies, or by way of control of freights, 


how is it to be done? A ship is a portion of the country 
whose flag it flies, and the Committee 
‘all legislative restrictions applied to British 
coming to British or colonial ports and competing 
with British ships.’’ Until this can be done it is a 
question well open to debate whether the legislative re- | 
strictions on British ships should not be relaxed. It really 
seems as if our merchant shipping was more oppressed 
by legislation than any other of our national industries, 
and yet merchant shipping is the industry above al! 
others upon which the national supremacy depends. 

While a removal of legislative restrictions may 
and, if the need arise, compensate us 
for foreign bounties, the thought remains that we may 
have to deal with these bounties in a summary wa} 
At present they are not, 
and the Committee fri inkly report ‘‘ that the competi- 
tion of British shipowners with their commercial rivals 
upon fair conditions, without Government interferenc: 


is more healthy, and likely to be more beneficial to me 


| nation and Empire than a State- subsidised and Sta 


controlled system, under which the shipowner aur? 


have to depend less upon his individual energy and 
skill, 


and more upon the favour and support of th 
Government.’’ This is incontestable, is also the 
‘That a general system of subsidies, 
other than for services rendered, is costly and 
expedient.’’ Nevertheless, the Committee direct] 
recommend Government interference, as when they 
declare that ‘‘ no subsidy should be granted without 
Government control over maximum rates of freight 

and over combinations between subsidised and un- 
subsidised owners. But what shipping company 0! 
re pute will accept a subvention for doing public service 
if ‘‘ Government control ’’ and all its oper rations is t 
follow? The things will not work. It is true that 10 
the new Cunard agreement there is a stipulation that 

the company shall not ‘‘ unduly raise freights,’’ but 


as 


in- 


ac 


SE 


> 





Se ee 


do not tell us || 
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there is no definition ol the term 
course, the Cunard Company cannot r: 
above a competitive level, or it will lose business. 7] 


Cunard Convention, as we said on a former 
iS not likely to benefit either the CO! 
country. It is an injudicious attempt to give a stimu 
to an unnecessary and unremunerative class of shippi: 


with an outlay of public money. It is doubtless y 1, 
regard to this subvention that the Committee exp: 
themselves in favour of maintaining the pre-eminence 
of British lines, of a condition of *‘ adequate speed 
forming part of every subsidy to ensure rapid com- 
munication within the Empire, to secure fast carri: 


of food supplies in time of war, and to meet Admiralt 


requirements. 


But all these things can be 


vithout State assistance to, and Government interfer- 
ence with, individual enterprise; and Admiralty re- 
quirements can be more efficiently and economicall 
met than by the artificial creation of costly float 
palaces. 

' There are three clauses in the Committe report 
which raise larger and wider issues. The first two 
relate to nationality. It is recommended that no 
British subsidy be granted, except on the condition th 
no sale or hire of the subsidised ship should take plac 


without the permission of the Government. And it is 
proposed as desirable that the majority of the boa: 
of directors of subsidised companies should be British 
subjects, and that subsidised vessels should be entirely, 
oficered and = proportionately manned by British 


subjects. ew persons will be disposed to deny the 


reasonableness of these proposals, after recent experi- 


ences. 


But, as we have pointed out in the case of thi 
Cunard agreement, it is not possible, und 


ine laws to prevent foreigners 1 
~ > 


rom 


trolling interest in the shares of a British shipping 
company, or even the whole of the shares, with 


resident nominee to fulfil statutory requirement 


majority of directors as British subjects would be of 
little avail if the shares are held by non-British subjects 
whose votes must control the management. There 


seems, however, no reason in law or equity why thi 
Merchant Shipping Acts should 
corporately to be what foreigners 
forbidden to be—the of 
The Morgan combine would not have taken 


permit 


foreigners 
individually ar 
owners registered British 
vessels. 


place had the transfer of shares in the British com- 


panies to Americans necessitated the removal of the 
vessels from the British register. We are not advocat- 


1 


ing an exclusive law, but an assimilation of the laws 
in existence. 

In their third recommendation 
mittee enter a wide sphere. 
should be taken ”’ 


lect Com- 


the Sele 


+ 


‘hey advise that ** means 
for establishing reciprocal arrange- 
ents in respect of the coasting trade of the several 
maritime countries. To put it plainly, they propose 


not only the coasting trade of the British Isles, but the 
whole inter-Imperial trade, should be forbidden to the 


vessels of those countries which persist in reserving 
their own coasting trades for their own vé ssels. It 
s not to be denied that there is a great de al of pli SI- 
bility about this proposal, and it will doubtles be 
popularly acelaimed. But is it wist \nd is it neces- 
sary? It is true that we lose some employment h 

Our ships by the reservation of the trade from t 

Atlantic to the Pacific States of America to \met can 
essels ; of the trade between Russian ports in the 
Black Sea and the Baltic Sea, and between Russ nd 
Siberia, to Russian vessels; of the trade between 


| ‘ 


rance and Algeria to French vessels; of the 


? 


eirween 


India, 


trad 
to Dutch 


{ 


Holland, Netherlands, and 
vessels. But if all these trades were thrown open, Ui 
ships at present exclusively engaged in th m would 
fast enter into competition with us elsewhere Let 
us not forget the paralysing effect on our own ship- 
ping which the old Navigation Laws had. 0 tong’ as 
British shipowners were carefully protect d in the 
coasting and colonial trades, they did little or nothing to 
mprove their vessels or to develop externa! trade. It was 
in those days of British restrictions that th (meri ans 
btained the mastery of the Transatla: tic trade. What 
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| valuation of it sh exceed that propest and if the} —there is a difference of opinion in the Chamber 
1 debt perties, n é ne request the . ; ato , peer 
| de pos: en then at the fats of th Deputies as to the amendment tacked on to the RB 
i debtor the loan may be reauced to the value of the pt erty, pro- hy i L" . ie eke ai. one 2 ; 
' . 7 . thas unt be paid ay Lint ppel House ; Making any arrangement « 
‘ “ie” ins. t of which ' to between the Government and half of the ced 
u are g la red holders binding on the rest of them, and this ille: 
i : = ee oa and obnoxious clause may po ssibly be rejected. Le. 
["s , or p Se a a _ | ing the legality and decency of the . clause out of t 
th ‘ ices shall - in | question, however, it might be advisable for the cedu] 
| legal status. This « liti may be raised only by the Bank | h iolders to accept whatever terms they can get 
{ ae 4 : : f netvtlon gubiead’d Sern Bra hae : a a . . o 
j Art. 3. in al value of cedulas retired from cancelling, | present, as, judging by the few months he has bee; 
{ h the Bank n eliminate for the purpose of cancelling, ° a 1 ee : y ‘ ; tetas 
| <p Reailt ten iecediial its account by jin ofhee, the four years term of office of Govern 
, the Cain ( : t of the proofs t the + effect | Ugarte does not promise to be a very smooth 
Art The Ba c 1 N shall accept the National | successful one; and the chances are that the affa; 
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enjoyed for a long period, the first time it has been in 


the pillory, as only a ie years ago the Government 
° . © 7 © 1 
ivanced it $157, 000 to keep it afloat, which 
amount it has not repaid, nor ever will repay, it may 
Satelv be preaicted ; so the concern may be said to 
exist on sufferance (here is a conviction in quarters 
where tht true inwaraness of State ban! king in this | 
+ } . » ie - 7 4 Te e 
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risen 541 
The decline 
sumption, showing how 
eating into the 
Republic. In the 
| falling in the 
as compared with 


in 
dea idly 
chief source of revenue of 
first ten months of this year 
Customs receipts at this 
the same months in 


the 


1s 


oft 


| $1,97 45599 § gold. ‘The decrease was chiefly in the 
months of the year, a recovery having taken place 


fidently expects a further favourable reaction thi 
month and next, and that the adverse con nparis 

| between the two years will be under a million dollars. 
| The question is what the total national outlay has bee: 
land have the Executive’s promises of retrenchment 
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| the. str y has recently been intensified by the | though the remaining seventeen days may effect | 

li calling-in of loans upon American railroad securities | slight variation, it can hardly be of sufficient impor 

ti pawned with banking establishments in this country and | to modify any conclusion as to the prospects for th: |! 

( tinent. Our New York correspondent says | half-year drawn from the present position. During 

t j | that for tl purpose ot paying-off these | past few weeks the traftics have appre¢ iably in Dt 
i | t \merican banks have had to find no less a | by comparison with the corresponding period last 
{| t {20,000,000. But in order to obtain the |}and now present a more encouraging asp: 
\ thal to pay ff loans raised in Europe, | at the end of September. At that date the raily 
Hl th Ni York banks have been compelled t | cluded in the table below had an aggregate incr 
ijt and more the accommodation afforded to | gross receipts of £355,686, representing a gain 
li t il groups at yme whose commitments are | same period last year of only 1°5 per cent. Thi 
muinly responsible for the | yne-continue d monetary | gate gain now amounts to f£ 1,051,339, Which is « 
\ithin the next few weeks the situation will in | 2°7 per.cent. on last year’s receipts. The stat 
Hall bility be considerably relieved by the return | as follows: 
| fl from the interior; but, in the meantime, | 
should the emergency arise, how could it be met by the | Pa rs Goods A 
' sVnadIcai It IS all very We \| to talk ab yUL allit y 10 Compan } . Increase I 
li si s: “You can call spirits from the vasty deep, | avr. ae * 
i but vii t ey come . lo be really efiective, such a — . — - 
S\ ite should have the command of ready cash; but | parmess el eit 
|| there is not the slightest reason to suppose that they Peet ee med : oraae aa aes 
ii ha { I ind, for if they had, then the tringenc\ Great Western 83,160! 5,652,106 
would have been long since relieved. The banks have | ae ao 98793\ 267% 35414 
i in fact, already seriously over-lent themselves in connec- | l W + 142,000 6,879,000 + 
| ‘ i \ eieek necalke vin te”? tt n& 8.-W 15,500) Z,272,600/+ 1 
i; ft i these railroad and industfrial deals,”’ and they i} London, Brig) 
1} car vy improve their position at the expense of the | ,. "Ric. 1,769, 1,696,198 
{| pe whom they have been financing, ‘‘ not wist ly, but | Southend 498 225.489 

¢ 1 3s 1 +1, ; . sanerinne ot . aici iil 1. | Midia 1 . 192,026 A09.832 
}} tO ¢ the circumstances it 1s scarcely to be | North-Kastern 47,417, 4,431,974 
ered at that the announcement of the formation of N. Staffordshire 11,691 4°7,401 ¢ 
i , S.-East. & Chat - 6,550) 2,264.48 

the referred to has utterly failed to attract | ia 

British investors to American railroad issues. On the | great contral re eee 
i} COL y, the arrangement has been regarded asa fresh | Hell & Barnsk 203,2 

’ . ’ + 1 » 4] | Metropolita SBB.B +1 + 

I) evi ich edged weakness, and has had the | eee 
i} eff f strengthening t resolution of all but mere | 39 870.825 4+] 
i} ga this side of t \tlantic to leave the Yankee | The increase is very regularly distributed amon 
|} market severely alone. | various companies, the only substantial loss in pass 
| —_ trathc being the North-Eastern’s £17,838. That, 
| Trades Unions as Benefit Societies.—-The supporters of } ever, has been reduced from £ 30,550 at the end a 
| Trades Unions have been accustomed to vaunt their | September, while at that time also the Great la 
} merits as provident institutions, through which their | had decreases of £9,109 and S4s2g° Ih Passengers 
{| metubers are enabled to make provision against sickness | goods respectively. Lhe only Gecrease Im apetes 
1} and old 1d no doubt they have done much good in | receipts is the Hull and Barnsley’s £9,512. Of cout 
i! ipa of benetit societies. Kuta case decided this | the estimated increase - O! aecrease 1n Ie ve nus 
i ek by Mr Justice Bruce, goes to show how radically j onl one among several uncertain factors in c 
e is their organisation as provident societies, and | lations with regard to the prol able dividend di 
- ittle security their members possess that the | butions for the hall year. lhe point upon whi 
benefits promised and paid fot will be actuallv received. | interest IS centred - the extent to which it has bi 
i | was on ' which the Amalgamated | possible to further reduce WOrking expense on a 
| Society of Carpenters and Joiners was sued by a| 0! the lower price of coal. Any saving that may 
it er. x wing been incapacitated for life, claimed | effected in that respect will probably be availa 
| “<0 as the sum to which he was entitled under the rules | Ncrease dividends, since the increase In reve! 
i] NS Pavmen this amount, howe, was } Suticient in aimost every case to meet the prot 
Ht ith ea oO -liability. but on the ground | advance in prior charges; and in several cases 
i! tha Crades 1 n Act of t&c71. the Court | more than that. There then remains the que 
" tert V1 dings instituted to enforce | Whether boards of directors will be influenced by 
fi} anv agreement for the application o! the funds of a { criticisms so much as to devote any portion ot t 
| tra to provide benefits for its members, and | im net revenue to * betterments ” instead of to augmenta- 
i} the newhat meagre ports of the case that have | tion of dividends. 
i} ap tt would a uv that on this ground judgment ; . ae : 
we the et Che section of the Act relied | The Skilled Labour Market.—Jhe Lab ut Dey 
Hy wre ippears sufficiently explicit. It lays | Ment of the Board ol Prade | reports ow ci 
1} do tt “ Nothi this Act shall enable any Court to November no marked change took plcce in the get 
I} ent . uny legal proceedings instituted with the object | State of employment. Compared with the pres 
fd y enforcing or re ering damages for the breach month there was some further decline in iron 
i Hed eements. amongst these being | steel works and an improvement in cotton spinni 
i A ement the application of t funds of a t sles | Employment in the printing trades shows the us 5 
1 l { 1 vide efits for member It is diffi ult seasonable improvement, which largely accounts 
1) to imag invthing re contemptible than the action of the diminution in the percentage ol unemployed n : 
it t ur society, \ after having levied benefit | bers of trade unions shown below. Compared wit 
| s from a member, claims that. because it | year ago, employment has fallen off, particularly 1n 
} cannot egally compelled to make the promised benefit | iron and steel and shipbuilding industries. mp y- 
|| payments, it 1s entitled to re] udiate its obligations. But | Ment tor dock labourers in London shows a a , 
\| itis the broader aspects of the case that demand attention. | [n the 224 trade unions, with an aggregate members 
lor evidently provident institutions against which no legal of 549,197, making returns, 26,454 (or 4.5 per cen! 

} action to er force ims will lie ought not to be per- | Were reported as unemployed at the end of Noven 
mitted t irry on business as benefit societies, to the sad | as compared with 5.0 per cent. in October, and 3-° || 
1) bi x in time of need, of those who may put their | Per cent. in the 216 unions, with a membership 
il ¢ ' em. . 545,832, from which returns were received for Nov A 
\ — — | ber, igor. The mean percentage of unemp! 

|} Home Railway Traffics.—The estimates of railway } returned at the end of November during the 

receipts are now available up to December 14th, and | decade was 4.6. Twenty-four fresh trade. disp i 
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wagossa Sha 301, 2f; Bonds 388f, — 50¢c; 
} . . . . . . oP 
Ih, 17 ‘ . We onpper ‘ ioe fyt Je 
i! Tharsis Shares 1o4f; Cape C ppet c c?. BN 
1) Beers 574f soc, + 2f 50c; Chartered Company 53! 75c, 
| J 4 ' 2 / : r 4 4 ee cad 
{i coc: Consol dated G dfields 2 sf, igaf; Ferreira 
i . . ' +e ; ! fF - s}der 
ij 6o02— 50c, + IIIf 50c; Geldenhuis 1690f, + 3I (;,eiden- 
'! huis Deep 280f 50c, — 5f 50c; Transvaai Land r4af 5oc, 
i , - oe r> : Cc * 4 , 
i ; Buttelsdoorn 2 6 7 5C, + 75c;, Ikandtonten instates 
; : “em. Tin , c . 
‘ 4i ’ T Tt 25! . to 1nson Mune >» 2531, ; 501 . 
(| ] ’ . a 
{! Oceana 52f 75c, + 25c; Simmer and Jack, 4g! 25c, 
. , aie 
7 © East Rand _ Proprietary 209f; Durban 
Hi > , Not rfc . 
{| Roodepoort g L 3f26c; Rand Mines 285f, + 4f50c; 
|| Lancaster 72f, + if 25c; Village Main Reef 2 of, 
: _ / " is . 
t sf soc; May Consolidated 11Xf, + 2f; Robinson 
l2anlL y + 
AJATIN | le 
} } } , + 
The quarteriy coupon of the d | ey Cents., 
i payable on January Ist, was cut if, aS USUai, On the 
‘| 1th inst.. and the quotations are now ex div. Thenew 
Chree per Cent. sto K. reated for tl! conversion of the 
Phree and a-Half per Cents., 1 ived in that operation 
, 7 .. ’ * é 
n advance a haifi-coupon ior the perl d from Nove nde! 
‘| 1sth to January rst, so that from the latter date the old 
'! and new ck should be assimilated tor the quarterly 
1 s . - 
'| interest, and all other purposes. Up to Monday last 
(| separate quotations were given in the official price 
j 6] ; +} ie ak 
i} current for the old and new, but the distinction has now 
j i4)] | lhyur arr Ye 
ji ceased to be made. It is stated officially that, by arrange- 
; “ o 
} } } 


wo Grovernments, t 


e full stamp duty 
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| variations on the week, in stocks and shares not com- 
prised in the table al ve: — Brazilian Four S 75! Soc, 
| 4. sf16c; Spanish Exterior 87f 74c, + 1f 7$c ; Cuban | 

ent. Bonds 33sf, + 6f; Portuguese Threes | 
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appropriation “one the trades licencs 
five centimes per hectare of 21 acres on eroun 
mines. Certain owners o 
worked, or the working of which has 
petitioned the Council State to be 
the tax, on the ground that as they en ved 1 
men they could not become liable for accidents 1 
The Council of State, however. deci OT; 
exemption, as the law made no distinction ‘bet twee 
worked or not worked : the petitioning 
had not abandoned their concessions, or apy 
be relieved of them. a 
Dr Gros, who was appointed by the Vienna T: 
of Commerce Curator to represent bondhy 
the South of Austria or Lombard railwa sin then 
company, has been in Paris t 
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ownel 


Over, 


tions with the ¢ 


) cont 


certain 


financial authorities on the conditions to be « 
lished. It is agreed that the or sent interest on the | 
shall not be touched, and the only question to be d 


1 


is = modifications to be oats or in the 
redemption, and the period curing which the 
reimbursement at par would be a auaaek 
Rumours of a State loan eae in the New Yea: 
again current, and reports» 


>V 


ar 
araw 


some fO SO Tar as tod 


that the new stock will be in Two and a-Half per C 
at about 95. On the other hand, s remarked thi 


+ 


deficit of 400 million fra 
years may be covered 
Bills the Minister of Finance wz 
the recent conversion if required. ‘ 
\n abstract of on monthly C 
lished in advance gives the following 


imports and exports during the first 


ncs (£ 16,000,000) in the la 

] 3 slisarn 

by the yoo millions of Trea 
i> 


+}, 


f < » + 
autn¢ yrised LO is 


ust 


the last two vears :— 
IMPORT 
naninei TR ceeeaicie 192 
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f 1s per sum of £101in England will not be demanded | Food............ 28,396,520 .. C6,109,000 28,2 
‘ a ‘ . ee waa | Raw materials 103,948,040 .. 2,565,460,000 102,618,4 
iF nt new 1 hre¢ ? Cents. In Cases wiiers le taX Was | Manufactures 27,982,400 .. 102,461 ,C00 28,098,4 
i} } a all — . rtor + — ates . 
s) 1 + ; - ri} 1 } 4UlGiS 5 29,900 .. 3,914,050, 198,39 
li} the ta be reduced to 6d per sum otf f 20. This, We | l 1,144, O00! £1,265,760. 
| 1 : I 
] y . 
i} ever, onivapp tothe Three and a-Half per Cent. bonds, | f RI 
i} i? nd | } +) ' Holde | , l 
ij a t ms yiand betore the Conve . OlGErs Ol | _— _ i 
| ] } tiryy t ‘ I £ rancs 
} MOLI ie © [De nent by if ‘ ‘ 1, present Food PS 5 9523640 6 1.167.000 OF 
; tnem at t “ ( 1 Lt ( )t ice it tiie Min stry < f J nant C | Ra la iv +2.535,400 ° 950,489,000 
‘ t> aca ‘ P am j Man ire 1929.1: 05, 000 77.165.000 1,.846,348,00 x 
f}; in ft aris, lere tle may Ovtaln acer it prcsvtiita- | Post parcels 216,639,000 8,665,560 .. 207,071,000 202 
; ; ’ ‘ nol ty Wty ( tiie th rney | ds — —_ 
i * = e English Star —S ros 3,840,490,000 . 3,651,075,000 
} ‘ 
i bes { it the reduced rate. Increase in 1902, £7,576,600 
i : ] } 
| Su t ( te ep! nie EY ry Pa c nave 
? ne sisisaissaadenianesenasenaliptiebanendeanenanali ae 
3 ] =~ — — a tial 
1} met L ippointment \ decre f May 7, 1907, | 
| ' 1 ‘ { : ae | 
tha the end of t it ibscription THE UNITED STATES. 
, trary) 4 tis Tf 1vea { ) OltFf I ° i he fr . ray — y goa 
iced irom 400! ayoe Pe (FROM OUR OWN CORRESPONDENT.) 
it 6K ! i s and lelegraphs l innounces thnat } ‘ 
t + 4 1 4 . ‘ = VW emi r 3. 
{| rice i¢ i unabi tO cope WILN The | Dae New Ye December 
| 7 , | 
{ ' f | } | » has 1 mr" ‘ 1- -1 : : . sailics 
C1 er oF sul vel nd he has issued The stock market last week moved quite in contr: 
i ; ; ry »+y , ae ° 1 bs . " 7 Oe, ass 1- ’ 1, . 
t yas n i pplication me) with the preceding two weeks. Three weeks ago ther 
i + ] > } }- 1 a ' 11 _* > +}, 
Lay yor. He sta thai nas N- | was a long list of advances. In the following weck there | 
1} peli ieasure, oo z 3 See t ; Were Corresponding decline s,So that the fortnighi re] 
i ty? i it to l e ré i ‘ i] and l LLIONS . ¢ d ‘) ure) iw 1 ward “Vt d th de wow rd ] 
1} ‘ ‘ : . . | SCTE a suUrpgINng upWwal an Like 1O%V ara. J 
' ‘ , i > I mM | 1, - ¢ . - t+? ] whe , ' 
#} that \ i ( He ‘ We r, unaer exami- | week there came a long line of fractional changes, 1 
} } ~S S 
i t rt 1 { nnual } tt seule - ols ‘7 oe - . >» 7 
i Ls tioning ti innual arse tO} of which were declines. The gains are few, none 1 
ie. ; j 7 . | a pa be a ae eye | 
i} theu t ide by sul bers | worthy, and beyond those in stocks, which have b 
: ° i a P , 
; > } ¢ i > . 1 a + e 3° 
| i i t > have been 1 i OF t Uren in the hands of pool, changes were slight. 
1} 4 | ] ey ae ; 1 
inta A ihe i i t324QGT | Ihe President’s message was expected to ha 
{ l t | 1 ‘ . = 
i ect i 221 ra , i - 231 effect, because of radical suggestions as to anti- 

‘ ee + , - OF + i ° . 1 . p ae aie - >. 1 i 
ind tne ay | legislation, the tariff, or the currency. But the Str 
; ‘ | y } hs F 1 a1 ‘ cae ih Me ae 

{ en j i a bu th somehow or other, appeared to have anticipated 
} ; ] + ’ ¢ . : ao E 1 ° 
LS] \ i t at it Ol; he would write nothing radical, and governed 
\ to 1 the J ight | accordingly The publication of the message 
’ \ . : } empera ‘ 
4 & 7 ' t ; eect on prices 
I 
; ‘ ' ‘ ' + ‘ «1 
; ™ . } i . The il nce oO} pronouns qd reterence to the 
i} iru i \ i Lilt m was one of the most notable omissik in the « ! 
{ I ¢ ed a cation of President Roosevelt, but Secretar » 
: T ‘ r > ] o 
; } U made up for it when his annual report appeared«¢ 
hg t ast ine suggestions for substantial 1 rm in the « 
t 1 } 1 1 ._% 
yekila t fi and bat ing systen Br so used to this ! 5 
‘ i Last street become that sen ent as no S 
\ ° 
. ne flected to |] retiected in ‘ 11 s Not eve! ( 
Y« : Chamber of Comm ‘ Cc! rel 
: . 
: kU | aia ppie, lthough prey d by two 
| st i ncy i iries Of the Llreasurv, d, rt, the out 
+} i e 1 t r ¢ { ioyan Sl eestions bi a LOT or. ¢ ] i the « 
| ; 7 
einnehteemeaeead a _ one aa a" aos naa TI Aiea pn a om 
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pinion in opp 














king is shared by a large majority of . t 
+ that branch banks would injure |] ‘ 1] 
; imagined, but because every | ' t the |} 
rat in so far as loaning is conce rea t tine t New |i 
st be served by men who know it } terms ere |} 
[here will also be opposition to th tO T et liquida- |} 
asset currency may take its chances proie pecus |i 
iability which a bank may have assumed, that no ! - | 
preterence need be given it in the way = with i rCig: 
on assets. It is known, and has been d ' : ; " wd 
that an asset currency secured by nothing more 1 ¢ - quidatior i} 
light tax would have stood the test of time, b ! a a ent 
asset bank note, if it ever comes, will be regarded whi. cpear® 
direct obligation rather than a general 1 { P a a 
d its strength and popularity would | “ anal — . 
its be ing protected not only by a first lien. but ‘ : me : : rea th tne 
special tax fund. Mr Shaw discusses the questi , mega | 
bond redemptions, points out that when the G . Hen or 
ment goes into the market for its own obligati . the g ie tang Fa a } 
price, as is natural under a stimulated demand, ans { : ar = Te 
decreasing supply, advances to a point whx the c ea te ‘= wre a 
remedy aimed at—the diversion of idle surplus Tr as oeee woes 
funds to the channels of trade—is thwarted $o8 7- sens 1 AIH 
The dribbling of stock prices within a week ha bt ive nee rc ae . oe a 
the outcome of fighting against high rates tor mor 7 : S Q eee C > a , = 
the probability of a continuance of the same until tt , sale tail © oP : . 
middle of January, and a comparative absence of pi y 1-9 Vs oan eae 2 | 
interest in the market. It has been a sort of waiting &, G + ¢ ‘ oe ae 
during a settling up period. With relatively unfavour- Bxu 4 ; é oC - el 
able bank statements at recurring intervals, high ex- d paper, : ‘< S Oe dike i 
change rates, absorption of money from the banks | p “ t= oe ' i 
the Sub-Treasury, and, as vet, only a slight turn in th In importatic tae , in 
movement of funds from the interior, professional figures the te hs « ar ete cai TT 
traders prefer to go slowly. WV nere: seticd, Imi ities 1 
Efforts on the part of cliques to put up price hav ft hr nd s the te t] ‘ i. with 
been failures, and moderate liquidation and dulness Octob ( ere $48.221.8> ie. against 
have been features. $46, 66 the « e months t vear: chemi- |] 
There is little prospect that Congress will do any- | ¢al 1; ring, were || 
thing calculated to disturb or influence the stock market S48 = 29, ag Sic 810.28 - unmanufae i 
t this, the closing session, which must adjourn | tured. $ =| = ¢ e @ ¥ 28: re i 
March 4th next. The appropriation bills are reason- $28) Bor. oe & 198,922; tin, $17,773,089, |} 
ably sure to go through. It is hoped that something agai; st $16,248,810: wool, $16,413.16 - " oan inst H 
in the nature of a gold standard currency reform Bill §71,.624,27 Ss 168 g t |i 
tor the Phillippines may be enacted, but so fa: wide- | $6. 000,23 i 
reaching reform or revisions are concerned, re 1 ; r le s oy weat i 
little chance for any of those which have dis- } ' ( to evit <pai i 
cussed. ‘ ret i ae 1 I re { Her, a CI ( - 4 
Attention has been directed to New York banks, | j, yr ap IK i ( tf period tf i 
which, until two weeks ago, were strenu usly engaged | ¢] Sout 1e 4 
in curtailing their loans. It is of easy recollection cot e said to d DD products |] 
Mr Vanderlip and Mr Schiff pointed out, the one ex- d ‘ma gat er, 1 | 
plicitly and the other by implication, how bank credits fter the or t movement |} 
had been unduly expanded, and how it was time to) 6 1, t crop | ering of |} 
irten sail. It is also of easy recollection that t] t] gyno h ft 
promptly thereafter the banks began to cut down specu- | , el i 
tive credits, until within three weeks they h d re- ) t t i it 
iced their total loans nearly $12,000,000, and how, 1 tee] y new ord dto | 
he succeeding week, they advanced loans suddenly an St il t t { ; } 
st unexpectedly more than the three we ks’ shrink- | jn ¢] een p to prevent | 
re had amounted to. The past week adds $1,000,00% at t ty OF y Al aoy 
hat increase, and one may well feel a c ares ‘ 0 . 3 om it 
hat it means—during a period 1 which st tion i 
ket speculation has been radically ana 1 : rd i 
duced. Phere i 
‘ ‘ ‘ ‘ ‘ , . 3 
lhe question has therefore suggested itsei win iH 
- New York banks have shouldered some of the hea i 
ess foreign indebtedness which has ; ae Ser i} 
cuous to those who could read between the lin GERMANY | 
cre was no getting away irom wun S! <a : i 
the fact that the loan item in the statem oo Sa — i 
the associated New York banks last wee , i 
excess of the corresponding statem or t . | ae i! 
nths previous by more than $5 : ‘ - H 
quiry into the subject this week ght oul ‘ | 
tement by a prominent for ign banker, declare © . i 
embers of other foreign banking hot ae Li 
ithin the facts, that foreign ! oo! @ 4 
00,000,000 had already been paid off her V1 : a! i 
part of this money is said to be still IS. COUN > |” id > Ht 
ywever, as the interest rates at which may be re-'a i] 
: . i 
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adopted a minimum scale of duties on animals 

meats. which were to bind the Government, in 
ne lating new commercial treaties, not to reduce 
any duties below that scale. Other new pro- 


visions in — into the Bill and stoutly rejected by 
the Government were the abolition of the municipz al 
octroi duties, , which are still collected by many cities, 
application of the surpius revenues resulting 
m the new tariff law to the endowment ofa pensi: Qn 

id for orphans and widows. 
still more complicated, the majority parties themselves 
had not reached an agreement on :nany :mportant points. 
Besides this, they were not able to keep a quorum of their 
members in Berlin; and the Opposition, composed of 
Social Democrats and Free-trade Liberals, contested the 
progress of the Bill by taking every advantage allowed 
them under the rules 

After having fully convinced themselves that the 
Government would never accept, in their entirety, the 
excessive agricultural duties ingrafted upon the Bill, the 


majority parties abandoned their firm attitude, and 
determined to save what they could. The work of 
compromising and trading began. The Central, or 


Catholic, party proved the most serious obstacle. It had 
committed itself so fully in favour of an increased duty 
upon barley in behalf of the small farmers of Bavaria, 
that no compromise could receive their support that did 
not include such an increase. The Government, how- 
ever, had committed itself still more fully, and still more 
publicly, to a minimum duty of 3s the metric cwt. 
There isa saying in later German politics, “Centrum is 
trumps,” and so it proved inthis instance. The Govern- 
ment, indeed, was able to secure the acceptance of its 
minimum scale of duties on all other grains, but on 
barley it was forced to yield what the Centrists 
demanded, and the minimum duty on barley will be 4s. 
The Government also yielded at other important points. 
It accepted the abolition of the octroi dues, on condition 
that it should not take effect till 1910, and it consented 
to applying a part of the revenues from the new tariff to 
a fund for widows and orphans. 
doned the minimum scale on animals and meats. 
Ithough the passage of the law was greeted as a 
great patriotic achievement, nobody is satisfied with the 
measure The two Conservative parties, indeed, were 
so little pleased, that a considerable number of them voted 
against it. The objectors were the more stalwart 
agrarians, in and out of the Agrarian League. 
latter organisation has issued its pvonuncian 
its lukewarm friends that voted for the 
and will carry the war again into the 
Ihe Social Democrats and the two Radical Liberal 
factions, the former representing the labouring classes, 
and the latter chiefly the bourgeois population, were 
eatly embittered over the ag 
bill itself, and still more so over the way in which it was 
finally rushed through the Reichstag. 

It has always been the practice here, as in other 
Parliaments of the world, to precede the second reading 
of a Bill witha detail by the full House, 
with an opportunity for offering amendments and insert- 

but after the mi nay rity — once got 
patched up, to hurry 


against 
compromise Bill, 
election districts. 


2 / 
lénuto 


discussion 1n 
ne chances: 
Lamy let lino , 


their coe yromise hey de termined 


it through the House with all Dos sibled cage h. [n order to 
do so witha an appearance of decency, they used the 


pretext of obstruction on the part of the minority; but 
even after the rules were amended, so as to enable the 
ority to take a division at will, the latter sternly 


Bill in 
The majo- 
palitic on of parties, 
been able to stand the strain of 
for they were themselves dis- 
terms of the compromise, and could 


refused to permit the usual discussion of the 
deta There was method in this madness. 

rity was a momentary, loosely-joined ¢ 
which would never have 
a discussion in detail; 


] t have been held together in opposition to many 
}} desirab i” amendments, which would have been offered 
4 by the minority; and they knew that once a breach in 
i the compromi: se was made, the whole coalition would 
1) fall. Besides this was the practical difficulty of keeping 
ij t ajority’s members—many of them poor village 


ts and country squires—in Berlin at a time when 








The majority aban- | 
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and | special iaik ceremonies are frequent, 
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To make the situation | 


| mercial treaties: 
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and whe 
hunting is good. Hence the Tariff Bill was ae 

of finally at a helter-skelter pace, under the 
‘* obstruction.” 

One reason put forward for this hurry was, that 
country needs a rest from the long tariff agitation. 
rest, however, will not come ; for the Government 
repeatedly stated during the past year that this Bil] 
not represent the final form that the Customs tariff 
take. In the Government’s view, the Bill is on): 
instrument to be used in the negotiation of new 
in other words, Count Biiloy 


| approach foreign Cabinets with it, and say, “ We 





The | 


| fearing that the country is against them ; 


agrarian character of the | 


, of the treaty of 


to make a treaty with you; what concessions can 


ad 


Ai; 


fav our ?’’ Perhaps the Chancellor will succeed in ¢ 
his treaties in the case of countries that have ive 
tariffs; but what concessions could he find to ask 
England? What would then be the status of B 
trade under this tariff? Clearly the maximum dut 

the new law, many of which were stoutly opposed by 
Ministers as excessive, would be collected 1 
arriving from British ports. 


give us if we throw off a part of these duties in your | 


rote 


upon 0 


It will be objected, perhaps, that British goods will || 


enjoy the advantages of the most-favoured-nation clau 

—which is true at present; but what of the future? [| 
was stated in the Reichstag on Saturday that the Govern- 
ment had promised the majority to undertake, before 
making new commercial treaties, a thorough-g 

revision of all treaties containing the most-favour 
nation clause; and it was added, 
Germany would no longer give the privileges of that 


clause to other countries than those with which it might 
make such special arrangements. It was pointed ut 


’ 
indeed, that this change in Germany’s policy is rendered 
necessary by reason of the fact that the United Stat?s 


| have introduced a modified interpretation of the most 


favoured-nation clause; but if Germany introduces a 
similar modification, British statesmen will have to con- 
sider what objects of barter they can offer Germany for 
whatever trade advantages she may concede to Russia, 
Austria, &c., under treaty. 

The Government will now proceed to open negotia- 
tions with continental countries; and as the new Keic! 
stag to be elected in June will have to ratify the treaties, 
the tariff question will constitute the chief subject of 
contention, and will, of course, Occ casion the bitterest 
agitation. The majority in the Reichstag was anxious 
to keep the tariff question out of the election campaign, 
but the f orth- 
coming commercial treaties will cast their shadows before, 
and 
they will favour or 
curious circumstance t 


le 
i 


oppose liberal 


direct interest in the return of as many Radical and | 


Socialist members as possible, for it will have to depen 
largely upon these parties to get the new treaties ratifie 


in explanation, that | 


candidates will be voted for or against according as |} 
treaties. It is a| 
that the Government will have a 


<< 


} 





It can be said in advance that the more Agrarian sections |} 


ofthe majority will throw their influence against an) 
treaties that substantially reduce agricultural duties. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, December 1. 
The Austrian Reichsrath is about to be adjourne: 
and none of the 
which were to relieve Austria of the almost 
able state of depression from which it suffers in near!) 
every branch of industry and commerce. The news 
that the Customs tariff was passed in Germany had 
effect of a thunderbolt in \ustria, where it had | 
assumed with certainty that the Reichstag would nc 
agree upon this subject, and that the commer 
treaties would be prolonged automatically since 
notice of withdrawal would be given. Of COUFSE, | ths 
would have been the best solution Austria could | 
for, not only because it is entirely unpre pared 
negotiating new treaties, but because the stipulati 
1892 are more favourable than Aust 


vital questions have been settled }| 
unbear- || 
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will ever again ¢ btain from Germany. \W4 
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| 
| 
had been concluded Prince Bismarck in the (, ' ty | 
Reichstag said he could not help congratulatine + | loan, || 
Austrian delegates on the conditions they had ob ae wns, Vv ¥ sold t the | 
by which they had decidedly got the better t begin- 
German Government. It is not difficult to forese. ot t t. Aus- i 
{ustria’s position during the negotiations for . - | | | 
treaty will be very different, since Count Bio, —— investors | 
certain to fight hard for the stipulations | » d t, 
tariff for which he obtained the German Pari ' , : bs try, { 
:pproval with so much difficulty. And this ps 2 | ts | 
jamages Austrian interests in all the important aa , . oO \ 1 ii 
But, perhaps, the worst of it is that Germany will civ : d ’ 
notice that the treaty is to cease at a time when Austria | ¢ ‘ ' i 
is quite unprepared, when it has not come to ar ie . a 
standing with Hungary; when the Legislative A\s- |] - 5 HI 
St mbly has not come to the point of understanding ¢ : \ R | a : 
the question of foreign trade is more important nid nich |) 
the distribution of the Czech and German lar wuages | A j 1, } 
in Bohe mia ; when not even the question of ee Hy 9 ‘ Ol] 
cessively low duty for Italian wine has been so fa = | ayaa ; | 
settled that Hungary is satisfied. It is expected that eee | eo 
| negotiations for the new treaties will begin, in March, | to see } d hoaeae Al 
in Berlin, and by that time the Governments of Austria | decided 1 whe ; a he 
and Hungary must be prepared to discuss an Austro | foreign s a The | ae 
Hungarian customs’ tariff. No wonder that the | sun . : *tahlod ce cae 
Hungarian Ministers are almost permanently in duced leat] re 
Vienna, doing their utmost to come to an understand- | Boh + sug ca alten ae 
ing on the sore point whether the interests of the two purchases n I d French firms. Ouite | 
halves of the monarchy are to be jointly or separately | lately Am ed in the market as a 
represented. One of the greatest obstacles to this DI P ie lor ; sell “eed 
understanding is the wine duty clause in the treaty | sugar is 2 ( e which h not been |} 
with Italy. At the time when Italy was granted the | obtained for | r Soh e offered for 
extraordinary favour of importing wine into Austria- | next year’s sug O se, the fact that sugar rose 
Hungary at the rate of three florins per hectolitre, the | from 1 a short time partly 1 
vinevards of Hungary, representing an area of 36,000 | due to thi luce , of sugar beetro vhich |] 
hectares or about goo,o00 acres had been devastated | were s e both ind in Ge It is 
by the phylloxera, and Hungary not only could export | generally assume much greate ea || 
no wine, but did not produce enough for home con- | will be planted wv v , tl rh the b ties are | 
sumption. For vears the population of Austria and | abolished | 
Hungary were grateful to get cheap Italian wine, but = 
at the same time strenuous efforts were made to 708 a 
regenerate the vineyards of Hungary, and now thi Wotices of Books. | 
quantity of wine produced in Hungary is nearly the 7903 Kells Dy S } 
same as it was before its vinevards were destroyed in Limit HH . WC , “| 
the eighties of the past century. Naturally, Hungary rn L ; D; ; ie ean 1 
would now wish the Italian competition, which de- | , oie - . — i] 
presses the price of its wine, to cease, and the Hun- a 0 eke , , se ee | 
garian Government cannot give way on this point, ee ae Fe eee ae ee 
even if Austria, which is much less interested in the oe wre ete si ae me a - | 
question, should prove obdurate. The Italian Minister | — 7 Bee ae orn i 
of Foreign Affairs on being questioned with regard to |" " 7 ee oe . 5 ae eae 
the renewal of the treaties ot commerce vesterday, 7 — ee ; - a i cca ae | 
declared there would be no great difficulty in coming to ~ sale . eee . . "ve os i ae Hl 
terms with Germany, but that in the case of Austria- aan a oe ah ~ gs ae 
Hungary being unwilling to grant cones ssions with as - ' oa la Culiciae aed tl 
regard to the wine duty clause, Italy was prepared to | oy 1049 ic incorp . Me Cathcast ll 
retaliate by raising the duty on timber and cattle which | Wa cage gy Pa etic The Ceska tall 
Hungary exports’ in enormous quantities to Italy. | eo . re atte ity BS Caeneedl 
'here is another circumstance which makes the wine len i , abt a whose |i 
duty clause an almost insuperable difficulty. Mrane e | ale - i a tenon 
present imports its wine at the rate of 20 florins a <a >| Sian then mnie of mount { 
hectolitre, but she has only agreed to continue doing so | |, labour cau L ange ol nay be | 
until 1903, and if the exceptional duty for Italy con-| | ootioned the . ‘ ae 1 Bank of |} 
tinues after that, she will ask to be treated on the same | 7 on gon with M Pay Smiths, and |} 
basis or else retaliate. So the Governments of Austria th Sin delta five ee f London | 
and Hungary have a busy time before them and Smit Bar r has tated the || 
Chere has been no chance of getting the Budget tials Cieieaae <a than plac fy in i! 
voted, and so the dreaded paragraph 14 will be applied | site latekiner onet H 
again, as the necessity of providing for the daily ex- ey aint . 
penses of the State arises, but, of course, the Govern- Someta oe + Ex Hy 
ment will make use of the pretext for holding back all pies ee en 
the intended investments which would have given WOrk | | Phi gs 2 ‘ . | "1 th S ' a 
to the iron trade, which is in a sad plight, with man) intended to a ee a teal 
th isand workmen who in this bitter winter are \frican ; , € Aust: asia. Theeditor 
looking starvation in the face. Sr me then suse | cr « onnerel aad come ll 
Che Vienna bourse may be said to be doing business . : S hatte: aslate th the |} 
in bonds of the State only. There is such abundance ’ * Ly i be termed, renders |} 
¢ ‘pital that does not find an outlet in industry, and a ‘a ‘ fr in Year-Book” wholly 
it is all turned into the channels afforded by loans of | 4 7 be t mprehensive and well-pro- 
the State. Under such circumstances, it is but natural i super! : m ee ae ce a oe aed 
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METROPOLITAN DISTRICT RAILWAY COMPANY. 





\ special general meeting of the shareholders in t 
District Railway is held on the 18 
minster Palace Hotel ndon, f the purpo 
certain Bills proposed to be introduced into Parl 
ensuing Session—(r) For empowering the compa 
railway authorised by their Act of 1897 and 1 
lines, to lay down electric cables, to alter far 
Hounslow and Metropolitan Railway, &c., and (2) 
the company to construct railways and works, ‘‘ and 
poses."”” Mr R. W. Perks, M.P. (the chai pt 





The secretary (Mr W. Jones) having 


‘> 


the meeting, 
The Chairman said that among the 1 n ol 
was the construction of additional railways f 


was to 


Nes} 


aio 


uich the 








powers for ashort distance. It was very import 
have proper | of the traffic from Houns] I 
and Paddington. They had endeavoured to purcha 
railway from the London and South-Western Rail 
to lease it in perpetuity, but that company had not 
to agree to either proposal The District Com v 
had to promote this Bill for the line mentione 
proposed that there should » four lines of ra 
deal with the traf from the suburban d t 
referred to. They had come into very friendl) 
London United Tramways Company, and there 
change of traffic between the two systems at H | 
that day elected on their board the chairma 
director of the tramways company, so that they would 
friendly relations in the West that they had 
through their connection with the London, Tilbu 
Railway. He hoped that so soon the electrical 


brought about the would bea great interchange of 
dealt ther works 
connection withthe 





Deep Level Railway and for imp: 





lane station, he referred to the electrical working, 
their trains wouid be 350 feet long; they would ! 


50 feet each, with a motor-car in front, a motor-cat 


the train, and a motor-car in the middle t woul 
increase the length of some of their station platform: 
feet } 


fares, they had statutory powers which enabled them t 
‘rates, and therefore they had put 


was called ‘' z 
the 
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tie 


sillin regard to the revision of fares. Their 


would be quite as low as those which the Central London ( 


at present charged, and 


it was their intention to ke 
low as the w } 


rking classes had } 
District Railway during recent years 
of the 
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consoldation of the exis 


een accustomed t 
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ting rent- charge stocks 
remaining powers of the Bil 
rapid progress of the Great 
Railway Companies undertaking, 
providing for the confirmation of agreements with 
Company as to the construction and o 


Northern, Piccadilly 
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vnership ofa 


which are proposed to be 


norder to accommodate these trains. As regarded 


Bill were the powers for raising additional capi 


the Bill of the Dist 


Deep Level Railway, and as to the supply of the el 
In conclusion, the Chairman moved a resolution 
sill. 


Mr Isaacs seconded the motion 


In reply to questions, the Chairman said power wa 
capital for the building of the three railways, and 
estimates for those works were—for the Ealing ar 
£502,000; for the new works of the deep level, whi 
stitution for other works, £65,000; and for the enlar 
Power, £340,000. The bulk of this 


h ped there w 


uld be a very considerable reducti 
veyors’ estimate, certainly on the Trinity square pi 
asked to raise in ordinary capital for these worl 


led with, 4900 0, 


proceec and a 


tures 
The resolution ) unanimously. 


was agreed t 


money was for 


t é 
pp thelr 
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ll, and made particular reie 


The Chairman afterwards moved the approval of t 
which, he said, was for defensive purposes, so as t 
position in view of the opposition with which th 


I 
threatened from the C 


ity to the W est End 
Major Isaacs seconded the resolution, which wa 
agreed to 


An extraordinary general meeting was then held 
ofconsidering the issue of further capital. 
The Chairman said that there were separate lots 


vided for in 1878 and 1882 and in 1902, w! 
never yet taken power to issue. Those stocks amount 
to £485,000 of ordinary or preference stot 
of borrowing powers. The board had no | 
this a a preference stock either in pr! 
equal with the present preference stock, and 
did not as h pow When the 
ld have to be issued either as ordinary stock 
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their rv ree 
juipping 
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The Chairman said: Gentlemen, 
ix months, the directors again meet their shareholders to render 


account of their stewardshiy They are pleased to be able to 


aii aut Madi 


give a good report, and to accentuate it by recommending an 
nereased dividend. As you know, the war in South Africa has 
lately terminated, and matters are settling down again, and 


although a very short time has since elapsed, things are much 
better than they were. I trust you will be satisfied with the report 
which we lay before you. The war only terminated on May 31st, 
so that only four months out of the six months’ business we are 
nsidering have been carried on under the conditions of 
red peace, and notwithstanding this, under almost every 
head we have shown an improvement. The reserve is increased 
by £10,000, raising that account to £100,000. The current 
deposits are £.5,095,000, or an increase of £900,000 
above what they were on March 3oth. The rebate on bills is 
£14,594, or £5,269 more. Then we turn to the asset side; the 
coin and cash amount to £1,190,000, and the securities to 
£371,000. These two amounts are very similar to what they 
were in the preceding account. The coin and bullion com- 
mandeered by the late Transvaal Government, which stood in 
our last account at £40,008, shows a trifling reduction of £133, 
which brings it down to £39,874. This arose from a gold bar 
being found in the Mint at Pretoria, ‘which, bearing the 
bank’s stamp, was obviously our property, and was therefore 
returned to us. With reference to the general question of the 
commandeered gold, I have nothing more to say than I have said 
before—viz., that we, in unison with the other banks which were 
similarly despoiled, have presented a claim to the British 
Government, The bills of exchange are £2,027,000, or £600,000 
higher than they were, and discounts and loans are £2,690,000, 
or £772,000 more. The bank prem lises stand at £140,000, or 
an increase of £3,300, and that is accounted for by the erec- 
tion of bank premises at Bulawayo, and also a small pay- 
ment for furniture. We come now to the profit and loss 
account, and the gross profit for the half-year amounts to 
£100,777, or £20,542 above the last account. The charges are 
f60,510, which is an increase of £11,028. To the staff 
guarantee and savings fund £1,500 is ‘added, and the balance 
of £20,280 is left, which enables us to pay 6 per cent. 
dividend, instead of 5 per cent. as heretofore, and to carry 
forward £8,280, which is £2,000 more than we did. After the 
Jong and anxious period of the war in South Africa, we are 
glad to be able to welcome the peace, and though not many 
months have elapsed, yet considerable progress has been made 
towards the restoration of former prosperity and laying the 
foundations for the future. The mines at Johannesburg, which 
are of importance to the place itself and also to the country 
generally, are increasing their yield of gold, and are now turning 
out about half what they did es to the war in 189q, not- 


accounts and 
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Votes of thanks to the 
chief manager and the 
nated the proceedings 


chairman and directors, and to tha | 
> staff in London and South Africa + 


ARON ELECTRICITY METER, LIMITED. 
The annual general meeting of the sharehcldersin the A, 
Electricity Meter, Limited, was held on the 18th inst 


Winchester House, 
siding. 

The secretary (Mr H. C 
vening the meeting, 

The Chairman said: Gentlemen,—lIt is to be regretted th 
this the first occasion on which | am privileged to addres: 
have to lay before you what must be considered as an unfay 
report. The difficulties that befel this company, and whi 
clearly and truly set forth in the directors’ report, had not 1 
their crisis at the end of last year, as we had hoped, but th: 
tinued throughout the year under review. Sir James Pender, | 
who ever since the formation of the comp any, acted with unt 
zeal and energy as your chairman, found himee lfconfronted w ith j 
blems which he thought might be better dealt with by somebody: 


familiar with the technicalities and intricacies of our busi: 


London, Mr Hugo Hirst (the chairman 


Burrows) having read the not 


ess, 
Owing to our experience with the London factory, on which I wil] 


dwell afterwards, we began to be doubtful in our belief ex; 

at this meeting last year as to the high standard and high | 

of our meter. Our experience in London at the beginning f this 
year was disheartening, and, knowing that we sell a great m 
more meters from Berlin than from London, and not being a 

that similar complaints existed in such quantities over ther 
inquiries through a disinterested party were made of all the pr 
cipal stations on the Continent who use our meter. I have ; 
before me of stations such as the Municipal Electricity Wor! 
Charlottenburg, of Munich, of Hanover, of Konigsberg, of Bre 

of Dortmund, of Blankenburg, of Bremen; the Electricity W 

of Easen, of Magdeburg, of Cassel; the Municipal Water, Gas, 
and Electricity Works of Wiesbaden; the Gas, Water, and Elec- | 
tricity Works of Basle, representing some 20,000 or 30,000 meters | 
that, without exception, expressed themselves favourable about our || 
instrument, and had no serious complaint at all. Many of them 
voluntarily offered an opinion that they considered it more profit- || 
able and better for the use of any central station, even though it || 
were somewhat dearer than meters supplied by our competitors. || 
On the strength of these reports we gained re snewed confidence, and || 
investigated the case in London where the business, up to that |} 
time, had been most satisfactory, and even on the up]! 
grade; but meters manufactured here, which apparently worked 
well in the works, developed certain defects after some time 
on the consumers’ premises. In order to maintain our 
high reputation we incurred the heavy expense of travelling 











withstanding the want of native labour, of railway facilities, and | representatives to visit the stations to pas — ~ — i] 
of machinery. At the moment it does not appear very clear where either on the sp ae works. These eae worn ag carta 
the amount of native labour, which is required for the mines the principal items of the loss incurred by the branch er ms ee 
and other purposes, is to come from, but I think it is probable Dr Aron was specially called over here, and — _ “eee yell 
ot an time goes on the former native workers, their wages being several months in England to thoroughly investigate the cause of || 
all spent, will drift back to the employment in which thev were the defects As the result of these investigations, the ~~ | 
aliens ae anaes and besides that we shall have many down froe changed the entire technical management and the methods 
Central and North Africa. It is to be hoped, too, that white | ™@nufacture in London. This was also a serious ee 
labour will be more extensively employed, and under more | anticipated, and, I hope, not to be repeated, as we have ampl 
favourable conditions will be less costly than before. South | PF fs that, unde r the new management, better results soy | 
Africa is a white man’s country, and it would be unfortunate if | been obtained. For some little time to come we shall ae ees 
all manual labour was relegated to the native population. South incur thee xpense of putting right former failures, as P lent ty Ol - 1 
Africa is on the-eve of great prosperity, but it must take time to | friends who are station engineers promise to or: ler metres larg’ ml 
devel p and cannot be hurried. The popul ation is there and |} these detects are re ay and I trent the shareholders will ag ¢ 
continually increasing, and there is also a large amount of with us that it is our first duty to absolutely satisty these ge atlemen. | 
rade, but it may be that the goods are there before the con-! In spite of the debit balance this year, I venture to Say our finan: | 
sumers are ready to avail themselves of them, so that merchants i cial position is at least as ¢ good as it has been at any time sin 7 : 
and shippers should be cautious as well as enterprising. I am | existence. We have over £28,000 cash in hand. We h ee 
glad to be able to say that much is being done towards the | of £45,000, which last year stood at £58,000. We have liquicatec, 
restoration and improvement of the railway service. The main | theretore, £13,coo, and through the already-referred-to concentra: | 
lines are being in some cases doubled, and in all large quantities | tion and simplifications of working, I am hi opetul that in the com: | 
of rolling stock are being sent forward. Besides this there are | ing year we shall be able to reduce this stock by another consicer: | 

any plans for new constructions, but as these frequently require | able amount. We have sundry debtors, £37,000, which, from the || 
an arrangement with two or three of the surrounding colonies, the | report of the auditors, may be considered as go 1, and, g' ne 
immediate railway programme is not definitely fixed. Trade has — aking, allowing even tor the issue of the debentures, the net 
been carried on to a very considerable extent, and during the | tangible assets of the company are, I believe, to-day as-much, 0! 
first nine months of the year the imports were © £22,000,000 | more, than at the time of the f rmation of the « ompany Finally, 
sterling—that is of goods and machinerv—besides £2,000,000 of | I wish to assure you that your board have exercise 1 the most rigid |, 
specie. The exports, on the other hand, were £1 1,000,000 ster- | economy all round, and to give a g od example, have started ith | 
ling, divided abc ut — illy between colonial products, diamonds | themselves by reducing directors’ fees and managing direct 
and raw gold. The bulk of this trade is in the hands of Rcitish | commission until such time as a preference dividend sh yu 
subjects, and, as I have mentioned before, considerable and | paid. In conclusion, the chairman moved the adoption of 
well-sustained efforts are being made to take a share init. There | report and accounts. 
1s confirmation of this in the reports lately published by the Sir James Pender seconded the motion, which was, alter e | 
United States Government, which show that of the export | discussion, adopted 
trade of t1g01 to British Africa, goods to the amount of | Some formal business having been disposs 1 of, 
$25,000,000, or say £5,000,000 sterling, came from the United | A vote of thanks to the chairman for presiding terminate : 
States. During the first eight months of this year $20,000,000 proceedings 
was sent, and that, of course, means an increase of 19 per cent. ; LY, | 
over the corresponding period in last vear. eiahar all these | NEW ZEALAND LOAN AND MERCANTILE AGENCY COMPANY, | 
exports consisted of foodstuffs and machinery. The demand LIMITED. 
for foodstuffs was, of course, abnormal during the time the The eighth annual meeting of the shareholders in the NeW || 
army had to be fed, but will — continue for some time, | Zealand Loan and Mercantile Agency, Limited, was held i 
but it is hoped that the country will now try to provide food for 11th inst., at Winchester House, London, Mr W. Dawe F 
itself, and by so doing will add ann much to its population and | chairman) } presiding. |} 
wealt I think matters might be summed up by saying that The secretary (Mr J. Brander) having read the. notice 
South Africa is advancing as fast as is consistent with solid vening the meeting, 1 
progress. I have only now to propose —“ That the report of the The Chairman said that the result of the year’s working Ws |} 
directors and the balance-sheet be received and adopted.”’ that, after payment of interest on the prior len we || 

Mr Augustus Durant seconded the motion, which was unani- | debenture stock, there remained £535, which has been 
mously agreed t to the credit of the third debenture stock interest account, '" | 
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reasing the amount to £1,238. The vear ——— it 
heen a most anxious one. The drought \ 
tinued with unabated severity, and the 

t to great expense in artificial feedi a i 
sheep and stock alive. During the y: 
had been made for all asx ertained losse 

es came they would be able to benefit 

ke good past iosses. The position had b ‘ re || 
egod rains which had already fallen, and if { : 

s was generally expected, during the next j ; % 

cht be fairly said that the great drought 1 \ 
broken. Two real benefits had arisen out of ¢} ; 
first, and chief, was that legislation had bese ti i , , to 1 ; t | 
Government of New South Wales, and was . ! 
tion by the Queensland Government, with the ot t ; ; 
their Crown tenants or past ral lessee ‘2 o } 

ises The other beneficial feature wa that irriga : : =" “aa : 
were being considered. If the Australian Commonwealth Nast! g. N | 
foster and encourage public works of this character. } ‘ ne eR aS 
that cordial assistance would readily be given fr t} ; 

[he company’s revenue was obtained not ly f ire : v. if 
but also from New Zealand and in Lond Ne Zeal ' 
had a fair season, and prices had ruled generally | ae ee vv I : ae | 
London earnings showed a marked increase over tho« rs is els 
previous year, and there was reason for anticipat; ‘atic Beep shares GEE OF Fi 

nprovement in the future. The quantity of wool har a 
the company was Considerably greater than it w: | 
spite of the drought. The outlook for the ; . : I 
ing values might, he thought, be regarded as fa ; ; oe, 
while the recent advance in ‘‘crossbred’’ wool emphasise i 
that fashion was setting in the direction of a « . { ai 
fabric, the demand for fine wool was likely to be we 1 

fhe production of butter in Australia had been affe 1 ij 


ught, but increased attention had been given 1 Austr e a 


particularly in New Zealand, to the development of this i, ead : 5 ; ee 
rtant industry. The efforts of the company had i ' “That ¢] sa ' ; cas i 
a re & hack ; L a A A 


relaxed to secure a larger share of 
oard had good hopes of en! t 


the b larging 
this article, as well as in ; 


i 
} 
| 
| 
cheese. 
position with regard to frozen meat. 
show a satisfactory increase, while, on the ; | a ta ee patent ' one 
higher than they did last year. Turning to the > a ; ae ; , aa 
he said that the ordinary shares of £9 each, wit S ad | a aoe ; J 7 ie 
been reduced by 4,928, which had been forfeited and surrendered. | _ oie spin staid Ad er 
The item of ** New Zealand Land Association, £108,214, was | y “a satalined: see oe apa sae eet : a list 
increased by £8,178. This was cash belonging to the association | of the investments. With ree ie al nces. these 
{ 
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yed in their business. On the other side of the a int 
there was a liability of the association « 
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+h 


empit 





{ / 
ere was this cash asset, while the b 
sented by properties, &c. Having deal 
ance-sheet, he remarked, with reg 


Karta | Uf) tru 





ficates, that the importance of this question had been | re-ele ix I i ( 
ns lost sight of, and the board had been d g their best [| rean, te | 
to prepare the ground for passing the scheme whi h I ' 


ew by 


» by overcoming objections raised thereto « 
wo of the principal holders of 
at present say more than that he 





the certificates 
believed satisfactor progress - as . Toner ce ) v IMITED 

had been made in that direction. but some time must elapse BULUWAYO ESTATE AND TRUST COMPANY, LIMITED 
hef | f tl 

{ 


re they were in a position to proceed with the scheme. ‘1 I} g ' 
nairman then referred to the circular which had | ed Est : 
by Dr Moody, and concluded by moving the f tl roth t S | Y ‘ i , 


report and accounts. 
Mr A. C. Garrick 
Dr Moody remarked that 
terest on the third debs 
tal value of the assets in 


. 
seconded the motion. 
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the company were unable to ear | 
nture stock, even after re ing the The ( si . | | 
great deal had been said about the effect of the drought 4} - eit TAs : es rae ; , o | 
earnings, but the company had large interests in New Zeal 1. ae : sea | : ) | 
. re there had been a period of boot ate eae eat .— . 
In the past five years the charges account } | | | 
£95,800 to £121,400. With regard to the New Zealand saa , € J * . ; | 
Association, he complained that he had not bee 
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its accounts, and urged that that as hould | r » Carrie nag od aa i 
bsorbed by this company. He added 
any feeling of hostility towards the boar 
Worley, one of the auditors, state d that large su! 
to be expended to protect the company’s propert 
ight that the time had now arrived when a su 


\4- 


t would be made in the expenses A ho ] i ; th 

ehind the scenes”’ for a number of years, he felt hat etnias 
uld not have a more competent board 

_ the Chairman then replied to several of tl © pots raisee &7 tn Sic 

Dr ™M + } ’ | ve x } ” 


foody, and denied that that gentleman h 





' 
to see the accounts of the Land Associat though it true t= et. 

t he had been refused permission to take awa f the V reg : ir | 
present board were not responsible for the writing down of ri | + ae 
ssets. He did not believe that Dr Moody thought ba ily the for tt , ; es 

the directors as his circular might seem to imply, because he DI , | of | 

lt een buying the company’s debentures a1 1 ordinary share and me : I not | 

‘he motion for the adoption of the reports ™ ! y \\ : 
ted, and, some formal business having been dis] 1 Of, i} 

\ vote of thanks to the chairman for presiding terminated advic . ager, | 

proceedings. Mr Mitchell, € ) t to the three 

a a ; _ b] Vc zte the | 
EASTERN INVESTMENT COMPANY, LIMITED 5 hes : +m bgincoust, wi - 1 

[he annual general meeting of the shareholders the Eastern ; w r chy 
‘tment Company, Limited, was held on the 18th inst., at the hat : ~ \ 
es, 9 Throgmorton avenue, London, Mr Aitred |. F. Barker | | Ht 





© chairman and managing d 
ihe secretary (Mr A. P. [bb 
meeting, 


irector) presi 


tt) having read the notice convening | te ' oe , ve were prevented from eg ing | 
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Africa Company to give the United Concessions Company 
profits, and later, on creating a millton fresh capital of the 
h South Africa Company, to pay the [ nited Concessions 
any out. Continuing, the chairman said: In all these pro 
and arrangements no provision was m ide for Mr Lippert’s 

é i vere the first ir. the field, and worked for the com. 

t. When Mr Lippert discovered the fact he took action 
lessrs Kudd and Rhodes, and yourconcession was a part 


nsideration that was given by ther to settle the action 


liked by the 


Court This cc ncession was never 














South Africa Company. and Mr Renny - Tailycur 
tructed and harassed | them in getting the ground 
the i% ot I leat! every possible obstacle 
thrown in his way bv the then Administrator, and ae 
1 has ti lto the present day, the ritish Sout 
Company using every means in their power, both as a com 
company and as a Government, to prevent your directors 
ing out the objects for which this company was formed. Had 
een for this the Matabels Development Company would 
2 successht So far as this company is concerned, every 
as been done to comply with the conditions under which 
ession was granted: and cur title the properties 1s as 
ny t npal Kkhodesia Ve are registered 
have been since 1894, and are in n of near 
ie we are entitled t The most important question you 
led upon to consider is the offer made by the Exploring Land 
nerais Company to purchase your properties in Rhodesia 
roposal is not being force pon shat lders, the agreement 
“d to w he Exploring Land and Minerals Company 
rovisional, and it car be ratified without your consent 
accept the proposal, the shareholders of the Exploring Land 
inerals Company, at their meeting to-morrow, will also be 
ratify it The accounts, I think, show exactly the position 
ne 30t Of i nce then there has been further ex- 
re, but I not think I need hardly may anything more than 
penditure has been in erved pelenigal 1 Rhodesia. I beg 
propose that the report and accounts be received and 
d. 
Arthur S. Wileman (managing director) seconded the motion, 
was, aiter some discussion, unanimously agreed to 
formal | ss having been disposed of, An extraordinary 
meeting company was then held for the — ose of 
ering the Wil resolution “That the condit nal 
e ibmitted this meeting, dated December 4, 1902, an 
etween tl compar f the one part and the Ex ring 
and Minerals Compa Limited, of the other part, be and 
is hereby a ved, and it the direct be and they are 
1uthorised to carry the same into effect with such (if anv 
ition as they may think fit to assent t 
nsiderable d ion, tl resolutio is unanimously 
te of inks t he chairman for presiding terminated the 


ern ne 


ASSOCIATED FINANCIAL CORPORATION, LIMITED 











ECON ‘OMIST. 


extraordinary general meeting of the shareholders in the 
ated | il Corporation, Limited, wa held yn the 18th 
at the ¢ Street Hot London, for the purpose of 
dering resolutions providing for the reconstruction of the 
an\ Mr Horatio Bott ley (the chairman) presided 
secretal Mr L. G. J v having read the notice con- 
the meeting 
Chairman said: This ting, as I need not remind you, 
ed for the purpose of formally considering and either 
ting or rejecting the various proposals which have been 
the lders during the past month. I will just for- 
r d nce again that there have been district meet- 
f shareholders in all parts of the country, concluding with 
] d a fortnight ago, at which the positions which 
before ' to-day were fully explaine 1 and after they had 
nsidered and in principle, at any rate, approved of by all 
erences, they came before the directors, and now con- 
te the basis of the resolutions which have been read, and 
h Ww -day | to pass or reject. I shall get vou to 
rstand t re the eeting is over, we are not very much 
erned rselves as to how far you adopt: cur pe posals or 
t ti S e the last of the conferences have issued 
tant documents t 1. The first is that which is 
1 the rectors’ 1 rt, and we shculd have liked, if pos- 
have sent with that our « sulting engineer's report, but 
k a little longer to prepare than was anticipated. Since that 
t ed e othe hings have me to hand, which 
that further payable mines are in our possession, and that 
- e getting to the crushing period we are getting results 
i prove to any reasonable mind that it is only a question of 
er equ ent to make those mines dividend-payers and big 
1 ! te that we have said to vou so often in days 
by t ‘ the | t of reaching that position, and I 


hope is every e of you had no doubt hoped, that at this 


ting we would have been able to say we had absolutely 
ed at that dividend-paying position. But you have learned 
thing fr report and at previous meetings of the diffi- 

es with which we have to contend, and though we have not 
ally reached t ultimate period of success in the history of 
rat I think I iv claim that we have reached the 

ate pe 1, and that it mly a question of carrying 

t this propos r something the same lines, to bring about 
t sta f things for which we have been waiting so long As 





{December 20, 1902. 


far as the directors’ port is concerned, there are only o; 


t ‘ Vie r ; 
two points to which I will ask your attentior 


| shall not dwell if 
upon the cuttin of the financial scheme put before you, 
cause that is 


miliar to all of you. We propose to reduce t} OH 
capital of eo company from £3,000,000 to £1,000,000 ; to m 
the shares of the nominal value of ss each, and there be; 
4,000,009 of them, 1,000,000 will be allotted as fully paid 


lI A 
event to the old shareholders, and the other 3,000,000 will ha 






a liability of 1s a share upon them, and need not be tal 
by the old shareholders unless they like. I may mention tha: |} 
in this report it looks at first sight as if we were depriving |} 
the shareholders of 75 per cent. of their holdings. I use that }} 
phrase because, if none of you were to c me into this 
scheme, you would simply have 1,000,000 fully-paid shares |} 

it of 4,000,000, and, therefore, you would have a 2s per 
interest in the new company, and that is how I arrive 
the per cent. Of course, 1f you come into the scheme, 
interest the company would be identical with you pre 

e, because it does not matter for the purpose of your parti- |} 
cipating in profits whether the nominal capital be f 1,000, i 
r £3,000,0 Having mentioned that financial aspect of the |} 
heme, I would remark that when the secretary was reading || 
the notice of the meeting I observed that there were one or t 
little expressions of dissatisfaction at the words wherei: 
appeared that I was coming before the public in a new réle—that |} 
of liquidator. I assure you that it is a post which I d t |i 
covet, but I was determined that there should not be a 1 i 
tion of those expenses which we had to bear on the last o | 
The position of the liquidator for the purpose of carryi: 


this heme is purely nominal—it is a sinecure. ( ) 
what is called the financial statement at the end of the report. 
I may say tha shareholders have written to me at t 
that. According to the strict letter of our constitution, all w 
need have sent out to the shareholders was a balance-sheet ma 
up to December 31st last, but, first of all, it would have be | 
altogether misleading, and, in the second place, it would not |} 
have given vou the kind of information that I thought ht |] 
to be placed in your possession before you considered these pro- |} 
I wanted a plain, unvarnished statement of the figure i 
ut anything tec hi ical about them, and I thought that 1 
iid require—what funds this corporation | 
i 
| 





posals 


the information you W 
had received, how they had been dealt with, and so forth If 


you look at this statement you will find that the first item—I w 
deal in round figures, if you will allow me—is that we h i 
received £250,000 of money on share capital; that means mo. i 
paid to the corporation in respect of the 2s a share on th 1} 
capital Of course, if the whole of the 3,000,000 shares h 1 
paid the 2s that item should have been £300,000, but you d \} 


not want to be reminded that in a position of great difh 
we were compelled to compromise the 
number of sharehulders who had taken 
our constitution, and other things, 

out the scheme 
to allot a very large number 


ment of the claims of the 


claims of a very larg 
advantage of a flaw 

to endeavour to prevent I 
I would also remind you that we had 
shares as fully-paid in part settle- 
old debenture holders ; and so, in that 


carrying 


way, and allowing for certain calls which we have had to write 
ff as being practically bad, due 


holders, the item comes down in round figures to a q 
lion. Then, on the debenture account, we have rece 
something over £90,000, and that represents the cash receipts 
we have had in respect of about £130,coo or £135,000 wort! 
of debentures that have had to be issued at various discounts 
averaging about /70 per 
frequently 1 _ t a disc 
rather cheaply because the security 
then state 7 our affairs commended it as an investment a 


par value. But that is the 


| 

debentures are |} 

| 

total we have received, slightly | 

augmented by /11 , being a few dividends which have | 
| 

| 


{100. Of course, 


unt. 


| 

} 

| 
: 
from some of the old share- 

uartel 

} 

| 

| 





We have had to issue ours 


was not one which uu 


000 odd 
strayed in from time to time, and interest on money not be ing 
used at the time, and placed on deposit and transfer fees I 
answer some letters that have come in I may mention that that 
is after allowing for interest paid out on our own debe 
that represents the net income to us in the item of int 
account, dividends, and transfer fees. Keeping to that side 
the account for one raoment, several shareholders have asked me we| 





issue ; 


} 
} 
whv there is no item there representing the profit which we wer 
supposed to have made some eighteen months ago in connect 
with a West African enterprise that we went into whilst all t it 
litigation was going on, in the hope of earning something 
some of our idle money. The answer is that that profit 1s 
cash pri fit , but is represented by shares, as to the value of whi 
we have important information, but the auditor did not f 
justified in bringing it into the account. This is practically a i 
cash account, and we have not complicated it by any quest | 
f share profits. As regards that West African property, i 
was anxious that Mr Rosewarne should have included }) 
some extensive reference to it in his report, but t! | 
attitude he took up was ~ not being out there and ! ty 
knowing the property personally, he would like to wait unti ] 
had had an opportunity of naaaeiie with the various represen": | 
tatives of that property over here, and chec king any points bet: 
he made himself responsible for them. I can only tell you t ! 
the property is known as the Eginasie Gold Mine in West Afri i 
b 


} 


that the reports which we have here are to the effect that 

have struck a magnificent reef, in addition to certain minor ree! 
which is known in the West African market as the Broomas 
and Prestea reef. That reef has been traced for a very © 
siderable distance. The plant is on its way out to the mine 

hold a large interest in that Eginasie property, and we _ uy 
urning 


which interests the sharehola 


it as by no means the least valuable of your assets 
to the other side of the account, 





; 
{ 
; 
: 
| 
| 
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December 20, 1902. | 
a rule more than the one I haves 
to the item of £154,000, which h 
liabilities otf the old « mpany, 2 
old debentures, receivers rem 
rse, vou remember that of t! 
there were certain bonds of 
hich alse had to be d | } 
versh p al d a lot I jitig 
~ k Exchange deb tur ] é 
to that item. Th ext ite i } 
rathe1 iggering I I 
gistrat fee, law charge 
I At first sight that s 
t tell u that the ry 
t will t be the i t} 
Stal » duty ar t gy fT 
lentally I should like t that. } 
ts attack « ipanie 
t they do not he 
the pockets for the 
fees from us Phe t 
) 1 the sub t of d I} ( 
the taxe und pavs half the « 
é s wi n We all 1 \ 
t them, but c 
the burdens they H 
be relat ly a verv smal 
tl ther items which t I 
l 1eT ict charg s A 
herefore, you mav lool tl ‘ 
f vy small fee « 
entirely from oura unts \\ 
vavs interesting to shareh 
1 that the item of d f \ 
I \ the I I 
ig well, that is the t f t 
f¢ My own exper s tl 
‘ 
! 
Mi +} 
thei 
the 
] . 
Ww h } 
l ‘? 
} 
1] r y 
toh g h 
tf association of the new « ! 
greeing to cut down their fee | | 
believe the « mpany is going to | 
they will be getting, in additi to the h 
r shares in the future. The gar 
hment expenses, which hav Ly 
as a result of careful analvsis, tl [ 
vn by at least one-half whe the cay 
luced, and our reorganisat has b 
ng those assets, we come t 1 il 
properties’ account, including cal 
lary companies, £125,000 It is ne 
w that when this company was fo! 
perties was that, first of all, we hel 
perties which we were working, and which 
had the absolute control of during the pa 
but, in addition, we were inter in a larg 
h } 


Ppanmlies Owning 
which in days gone by we had 
lders who were to find working 

1 has gone in that way, and conseq 
t had—as he tells me, and tells you, 
ise when he last met you—the pet 


ke that sum of money which he thougl 
was formed, was going to be placed entir 
the equipment of our properties. But we h 
tically every liability of that chara 
ey from this scheme is available for 
turther development of our properties wi I 
vely under the control and the ad 
gineer. I want you to make that ] t 
inds. 
A Shareholder: Where is the n 
Africa? 
The Chairman: That is included, 1] 
the item of expenditure « propert 
lls paid on shares in subsidiar 
xpenditure on our properties 
The Shareholder: How much is it 
The Chairman: I cannot tell 3 ff-ha 
terests you very much to know I ca 
etore the meeting is over. It is some th 
perhaps £10,000—but I am not quite sure. | 
practical point of the meeting, as regards the ! 
that before formally moving them I might 
the heads of the agreement which has |! 
licitors for the purpose of carrying th 
Having given an epitome of the agreement, 
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gisneembeiaans a ih a aa 
the adave that for é ever e sin ty } 
tainly has been the case with us, for we have had a perfect crop | 
of the j g the past vear First d foremost are the effects | 
of the stz it I ielting works at Briton Ferry, to which I | 
alluded 1 last year’s speech, which happens at very | 
; port I é it « sed us to run into very large stocks | 
f ore. both f1 our own 1 s and from the Namaqua Com- 
any. which were 1n\ ed at the higher prices the ruling, but | 
were rea sed at the I A h ] wer prices wh cn have since | 
btained Th a unts i a lifiere f f somewhere near | 
62,000, to which ist be added the difference in the price | 
btained f the ri igs di ge the ar as ¢ pared with the | 
pre is one rhis a ints t further £6S,o0 The de- | 
reased output from the Ookiey 1 Trial Mines < unts fora 
arther £75,000. We have, in lition, spent some / 20,000 for 
the installat f the electrical and other plant at Briton Ferry, 
and there has also been e diminuti the profits of smelt- | 
ing There is also a decrease the receipts from the Tilt Cove | 
establishment jue t the decrease in the quantity « f ore raised, | 
to a ies ed price, and to disallowed manageme expenses, } 
amounting to about £29,000. We have also a loss due to the | 
war amounting to £30,000, for which we have claimed com- | 
nensa 1 from the (aover ent, but, the meantime we have 
charged the damage done io profit and -los We quite hope | 
to be repaid this sum by the Government, which case it will | 
appear tf the credit in next vear a int Chese vVarit s | 
losses total up to the large sum of £284,000, to which must be 
added the loss of profit during tl month in which the mine 








were invested by the Boers, as as that in which the 
works at Briton Ferry were 1 consequence of t 
On the other hand, there ar i few economies, am 
about / 29,000, consisting of lessened costs /£ 20, 263 
and insurance 47,562, bank commission /112, and 
general iter Li, st. This statement accounts for t 
ence between the two years In regard to the mines 
bserve from the report that Ookiep has given us 1 


: 
less copper than 1 


1 the previous year, and that the ot 


have given us 231 tons less, a total falling off of 
was due to the stop} 


ig the 


yoo tons 
1 sieve of ) kie p Ct} 
































he differ- | 
; u 
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will | 
5044 tor 











re at O 1creased from 1s 1114d to 2s st4d 
per unit of pper, an increase of 6'¢d per unit. The reserves | 
i} of ore at Ookiep have only been diminished by about 1,000 tons, 
\ not tar g that over 15,000 net y tons have been taken 
| out during the yea It cannot be concealed, however, that the | 
di falling off the reserves from 91,000 tons in 18 90 to 9,000 tons | 
in the present year is ominous as to the life of this mine, and 
} although it mav go on for some years yet, we must make up our | 
| minds that sooner or later it will fail us as a source of revenue 
We must, therefore, look to our other mines to replace it, and | 
Nabakeep we have a mine that promises to do so to a great | 
j extent. In one of our last reports Captain Henwood draws | 
‘| attention to the fact that the 74 fm crosscut north of the new | 
| shaft has yielded mineral throughout the month worth 8 per | 
jj} cent. of copper, and he goes on to say that “this is very en- | 
1 ouraging, as the mineral at this depth near the old shaft has } 
| been l er cent. to 5 per cent. for pper 
This, « 1 man as Captain Henwood, is | 
a somewha peful expressi The other mines, | 
| Care ber resent uraging appearances, and | 
i] {aptain ( e had. opportunit ot discussing | 
i natters w er here a few nths back, ex- | 
1} pressed himself very sanguinely in reference to these two trial | 
1 es Ba a the re its are that w have Dt ned dur ng the | 
1 past vear, there is vet balr 1 Gilead. Our normal sts, apart | 
i} fr the extraneous losses which have befallen us during the | 
| present year, a tt about £20 per t f copper, and 
{ the present Ww price of « per is about /so per ton, it follows | 
| that weca ll make good profits, ¢ d 
' Ss h i we obt € j d iT - the 1 i 
}} not for irs to ¢ e receiv 
1} is those t which you } be 
i} bserved the auditor € ite 
if fact that th liabilities of £143,757 } 
ii As iT the ( pa I KET | 
| pany s securities have be é 
1 btained Bank 1 f terest, and therefore it i 
ii ecor il th selling a further por ( r securiti t | 
1! the present depreciative ] which, if the alised, | 
i would mean a further loss of /2 ) The loan has now be | 
Hy re ed to /¢ , and will be gradually paid off You will | 
i} see fr these facts how ssil t was t yad end | 
} uy the o1 il hat ] pany; indeed, we were « | 
i! able t pa . divide i <« the pr ference shares | pra ally | 
i; exhausting the | ance | ht froward fr last year’s account 
ia n, the Chair ed the a f the report | 
i : a ; : 
i} Mr T. R é Kent s¢ 1 t} t , which ws after 
i f . ni Vv agreed t 
| 4 ry vote of tl s to the chair and directors 
+i term) ed the 1 e¢ gs | 
i s 
1 KAFUE COPPER SYNDICATE, LIMITED. 
| + , } 
\\ ; vet - a os general I oe g of the st i eh Iders n the | 
i! . : ao Sas i aa ed, was held the 1ith inst., 
1} a i t f the tollowing 
} PToT 1 Lhat the raft a be 4 t ad % the eeting 
| < i re KN i pper ( Dal Limited, of the ther part 
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same is hereby approved, and that the direct 


hereby authorised to enter int I ; 


4 4 Cire 


are 
é 
cla 


t £14k0 all aSTes f tw 
the Rhodesia C ypper C¢ pany, 1 imited, in the terms t 

said draft with such, if any, modifications as they : t 

nit to assent t Mr Edmund Davis pre sided 


Che secretary (Mr c 


g the 


ce 


) leeting, 
The Chairman said: Then 
ut the terms in 
the 
payment 


tice which has just been read 
which may be of interest t 
ntents referring to deta 

the amount of yntrib 
king capital of the Rhodesia Copper Com, 
auses dealing with the transfer of the richt 


the agreement 
lainder of its ¢ 
of {£60,000, being 
the wi 


usual ¢ 


ren Ss in 


regard t 
our ¢ 


towards 


and the 


I 
| 


hold Phe syndicate has 2,000 ordinary shares and 4 
deferred issued, this providing the £60,000 referred to. <A 
are proposing to recommend to you the adoption of the a 


ment, and as such adoption mea1 


this syn 


1s the eventual winding . 
dicate and the replacing of its rights and money } } 


DY Ss 
opper Compai think it necessary t 
nformation i 


g to the Rhodesia Copner | 


u may be well able to form your opinior 


the Rhodesia ( 
vou the latest 
pany, so that 4 
the 
you 
is, when we were 


lv, we 


lee on) 
Téeiatl 


advisability or not of adopting 


tax 
to-day. Soon 


the resolution 
the formation of the svndicate, 1 
equipping our expedition and had ordered 


alter 


steamers to be placed on the Kafue, we found it would be ad 
able, if possible, to consolidate any conflicting interests 


perations would be in 
rthern © Company and 
mpany, so as to get rid of competitior 
f the best grou d 


1, al 
equip} ing Vat 


} 


of the Zambesi, as our « 
explored by the Ni 
Copper ¢ 


territory be 

the Rhods 
{ n the locat 
1d also avoid the large expense necessat 
us exped tions The result of the steps we 


W 





we placed before you to-day in the form of the agreement we 
mit for your approval. The Khodesia Copper Company hi 
nominal capital of £750,000, of which at the moment soo 


shares of £1 each have been issued, 400,000 havin 
the vendors, the Northern Copper Company and 
Investment Company, and £100,000 having been subscribed 
fully paid up. If the agreen with this syndicate is appt 
by you 125,000 further shares will be issued, and 125,00 
will be issued to the Barotse Copper Company, making the tss 
capital of the Rhodesia Copper ¢ 
have £ 


Jo 


lent 


ompany £750,000, and it w 
1 : = 1] i} 
220,000 cash working capital, which is ample for all its 


requirements. The total properties owned by the Rhodesia || 
Cor iat : 


yper Company, as soon as the agreements with the Kafue 
Copper Syndicate and Barotse Copper Company are complete 


Ww ill be 
the 


as follows An area of 500 square miles, being part of || 


cco miles originally marked out by the 


N orther | 
Copper Company in the bend of the Kafue River, and the nght 
to mark out 8,000 mining claims in Northern Rhodesia, of which 
over soo have already been pegged. In addition to these mu 
rights, the company will have the right to locate 
each north of the Zambesi, making a t 
The land is so fertile that nearly anything can ]}} 
be grown on it, and we expect to see all necessary produce f 
the mines obtained from the property of the company. It 
be of interest to u to know that at present two crops of mealies 


square 


] 31 ftarn 
] f al, st 
3,000 morgen ital OF abd 


200,000 acTes. 


: ; Sele aaa 
ire grown on the same soil per vear, the one in May and the 
ther in Dec f This is important in view of the large 


which will be employed on the mines. Th 
has retained out of the 


pI mpan sso square 
iles it origir v located five blocks each of ten square n 
taining a 1 ber of exceedingly rich copper deposit 
everal of which a considerable amount of prospecting \V 
has bee ( The one which the greatest amou 


ut is the Silver King. On 














property five shaft ig sunk. The main shaft is 120 feet 
deep, and from 30 feet in depth to the bottom of the shaft a 
along the 100 feet level, h i 6o feet long ; exceptl il 
high-grade copper ore has been opened up the full widt 
the workings, the average assays showing 33 per cent. of cop} 
and 38 ounce f silver per t In one of the other shaft 
200 feet from th l ), copper ore of equal rick 
extending over 1 of the shaft and down t 
resent level of found. The deposits in the 
ther blocks a sing character The Rhodesia 
Copper C pa ked out several hundred clau 
( yer deposit f a similar character, and Mr Davey 
that e of the known as the Jumbo, is, in his opinion, I 
to prove as rich as the Silver King. In another—the Lew 
Mr Davey also infort us at he expects to develop a larg 
deposit of high-grade copper ore, and he has formed favour! 
pinions of mar f the other properties, and in parti ula! 
Mivovo which old workings extend over a length of a 
ind a-half "he claims known as the Rhodesia Broken H 
are at present included in a special grant from the British S 
Africa Company of 25 square miles, and inside of this grant 
. group of lead and z leposits of unusual and ver irg 
extent. Phe lead oc 1 the state of carbonates, and, th 
fore, will be very, isy of treatment. The deposits at pre 
known are five number, the outcrops ranging in height abc 
the general surface of the ground from 12 to 4o feet, and with 


) of 14 to 350 feet. 1@ Main outcrop, consisting princi} 

f high-grade carbonate of lead, is 380 feet long and 40 feet |! gl 
1 three-quarts ¢ from this is another outcrop 60 

ugh, 600 feet long and 350 feet wide, consisting mostly of 


] 
bonate of zinc. Assays of 


f these ores have been made, 


10st satisfactory results, the lead ores giving as high as 74'2 
cent. lead and 413 ounces of silver per ton, and the zinc 5! 
cent., with no lead present. This group of mines promises 
: y 


+} 
producers of the world, witi 
n Australian namesake that 











eee 
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and lead ores have been se arat 
nany will have to deal with lead oré 
} one of the most difficult prob} 


JQ 


navin \ 

separation of the two metals to « nter 
Davev, the « ompany’s ( hief engineer 
r ooo tons of ore above the surta 


taining about so per cent. of met 
| +1 e ) . 
to deliver metallic lead at Beira at /¢ 
lead and zinc ore in the United King 





which will leave a very large mar 
been able to arrive at such satisfactory « 
roduction on account of the wonderful . 
for cheap exploitation of the mine Water. 
the three important elements required for che 
; plentiful ; in fact, the Kafue will. if nec 
electrical energy we ma\ ire, and the 
is ideal, and I only hope that we wil! t tho aaa 
vaded by others le 
Copper Company and the Rhodesia Copper (| 
ment employing between them about : 
of 6s per man per month, and a mor tented I 
f natives are not to be found. The two 
had the shghtest difficulty in obtai: 





labour they require, mainly due to the ¢ } 
rth of the Zambesi, owing to their care that 
be well treated, and at all times fairly dealt th \ 


allowed them, the only goods thev ar plied vw 
blankets and calico, and as long as the ] : 
Northern Copper Company and the Rhodesia per ( 
are in control of the companies, it will be th. 
leavour to maintain this state of things rt 
question 1s fuel. Coal has lately been f 


and boring operations are now in progress t , 


nature of the deposit; but in any event, the Wankie | 
nly about 320 miles from the property, and we ex 
ts coal delivered, if necessary, at about 2 per t 
ines. As the Wankie coal is as g las best Wels! 


to say more on this subject. We are able to info1 VON 
authority of the British South Africa (| pany, that the 
line, which is at present being constructed to Wankie 
will reach in a few months, will cross the Zaml i 
next, and that its construction northwards to and thr 


Copper Company will be carried | 
rate Rhodesia has been accustomed to s ler the 
pervision of the Chartered Comp: $ nsult 
Sir Charles Metcalfe With rail 

ines, we have no doubt that the Rhodesia ( er ( 
the Northern Copper Company will play a most 


part in the supply of cosper, lead, and zinc, not lv t 


Africa, but to other parts of the world: and, therefore, 

pleasure that the directors confidently re 

the resolution before you to-day, so as to enable von t 
early interest in a venture of such unusual pr 
h pleasure in moving the resol which has be 
u by the secretary, and pre is t t g tl 

I will be pleased to answer any questions you may w 
Mr Percy Tarbutt seconde 1 the wl hw 
animously 
lhe proceedings then ter ted 


QUEENSLAND COPPER COMPANY, LIMITED, 


The annual general meeting of the shareholders in the 
land ¢ opper Company, Limited, wi held 1 the rot 
it the offices, 6 Prince’s street, London, Mr (| rge | 
Milne (the chairman) presiding 

lhe secretary (Mr J. G. Tait) ha g read the 
he meeting, and also the auditors’ certificate, 

Che Chairman, after referring to the % ! 1 detal 
lhe final result of the compan working fr April 
to July 31, 1902, represents a loss of £4,178. While re 


the fact that this result is not what we expe 
terprise, we must admit that the « 

had known them, would still have existe 

ve been prevented. During the whole elev ths 


iting our energies to the organisati 
to the development with signal succe 


perties at a pace which surpassed all expectat: W 
leveloped very extensively the levels which have be 
Kennedy's shaft. We have sunk ke 

1 depth of 542 feet, where we find a v ti 
g§ 20 per cent. of copper, some I! I 
i dwt of gold. We have thoroughl \ ( rg 


d we find very rich ground opened between 1t tha Ke 
laft, and as we proceed in depth we find that the or 
every respect the good character whicn we 
re informed by our manager that we hav W 
is Ore; but this is not, of irse, all A - 
Mr Gibb has since Septe! iber instituted a syste! : rt 
which we put aside a proporti f the or 2 
ghly suy plied with silica than tl I ' ul 


} 
, ‘ f 1 a ce ie et the $27] lue 
res, thus enabling us at last t the 1 


: a Ms 1 } y 1é 
nelters The ore, of course, which 1s ; 
+ bye 
reserve, and we shall at a future time, 1oudt, | 
it. We find that the cost of mining our | . 


rdinary ore, which we can raise cne 





or . - } 1 ore at it 4 I I 
rhe cost of smelting this picked 0! i ans 

*, as we have stated, 26,500 tons of prove a 3 
under this selection process a! : 


; s ep fas a 
lave about 20,000 tons of ore left, and it W 


3s blessed in this re ect } ‘\ 


properties of the Rhodesia Copper Company and the > 


* 
a} 

i 

‘+ 
t “ 


ort 
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had been hoped These claims, witl > Orion, , been advised by Mr Asquith, K.C., and they did not feel any 
had not bee stematically develop rk had | uneasiness on the point. In the meantime they were satishe : 
: been d t 10w that they were of ard had | to rely on the indefeasible title granted by the Chartered ¢ ome 
| accordingly written them right out of the books. It was intended | pany. The board had also secured the sum of £25,000 for es 
1} to proceed with the development of 1,530 claims which were | ploiting the company’s land in connection with a farming a 
1 practically little more than prospects at present. Of course, the | colonisatior acnomt e, and in this subsidiary they would hold 
. } causes whi h contributed to rapid development and cheap | five-sixths of the share capital. rhe directors had thus secur: 
i mining might at any time become more operative in Rh ne from outside sources £225,000 for developing the assets whi 
a in which case the board would no doubt reconsider their present | the company held or had an interest in, and they had done t} 
i] posi In the meantime, the claims were fully seabathed for|in such a tga that the full benefit would be secured by tl 
if some t ths to come. The Umniati Development Company had | shareholde In conclusion, the Chairman moved the adop. 
not proved the success which the board had anticipated. With | tion of the report and accounts. 
| the exception of finding two very rich chutes, which would Mr Clarendon G. Hyde seconded the motion. 
probably realise, a 1 all was done, several thousand pounds, Colonel Raleigh Grey oe general manager in South Afri 
development had not proved so far that any one property could | having addressed the meeting with regard to the c mp: 
i pe |f le a payat ie propo t In view of the board’s pt pertie S; 
i ha y decided to stop development work and to turn more 1 he 1 notion was carried unanimously; and a resolut ion W 
| attention to finance, the necessity for keeping an office and staff | afterw: wds passed increasing the capital of the company 
} at Bulawayo practi ally ceased, ar th ' therefore resolved to £,550,000 by the creation of 100,000 new shares of £1 ear h, t 
place the affairs of the « a as from the 1st prox. in the | Chairman explaining that the increase was necessary in 
i hands of the Mashonaland Agency, Limited, thereby effecting | that the company might have capital in reserve for the « 
lac 1 expense rhe « pany were in a better | version into shares of the £150,000 of debentures referred t 
| po een for a long t In conclusi the The retiring directors, Messrs C. Hilliard, C. G. Hyde ar 
1} Ch ‘hat the a ts for the year ending | C. F. Rowsell having been re-elected, and the auditors, Mess 
} Jur r with t I of the directors and | Cooper Brothers and Company, reappointed, 
} at mitte i to th é g, be and the same; The proces saat then terminated. 
if are | Y at > ado pte 2 
| Mr W. H. Frith secon _ the m CONSOLIDATED GOLDFIELDS OF THE IVORY ‘COAST, LIMITE 
= Mr Lindley ( = shareh Ider ora the pol of « ng The statutory meeting of the shareholders in the Cons <i 
| Gceveiopnit tw rk, and making the rn moreé of a finance | Goldfields of the Ivory Coast, Limited, was held on the 1-th 
i} mpany. He conte e led tl at in view the railway extensions | instant at the offi of the compar yy Broad street avent 
i — a peep ee tn ae we P al manager _ London, Mr George Cawston (the chairman) presiding 
| a sg a et ee rang gly Aiea . = The secretary (Mr William Goldie) r oa the notice conve: 
i An esia ¢ [I pia @ the aftlalr 1 the hands of the meeting 
i the Mash 1 Agen y : : Che Chairman said: Gentlemen,—As you are aware, th 
I " on ‘ ch — = rt ; tet t ™ = be . G *P ne the statutory meeting ( f the company, held to comply “ h t ee 
Pit amen ea aie r a : oe cot m , : a . requirements of the Companies Act, 1g . A copy of the sta : 
eens’ a, ae : : ee | ae eee has been sent to every shareholder, which report, | 
ee eee eee hae cupat eT s the | think, explains itself. In further compliance with the Compa 
ti on — her u ™ re , t,t Besta has not been | Act, rgo00, a list showing the names, descriptions, addresses : 
a . oi pr ~ nad been settled in any Way. | the members of the company, and the number of shares held by | 
she board, however, hoped that t arrangement I ntty | them respectively, is laid upon the table, and is accessible to || 
. e€ mo! r would be ava Ti *b wert hareholder The business of a statutory meeting is of a formal | 
| _ © : ‘ to wi 7 generally, ¢ * u I ( that | nature, but I am glad to have this opportunity of referring to tl 
: {| tiey Rad to | the hut tax, whicn \ ng a good effect. As | statements made in the circular which was sent you on the 8th 
x i gement in South Afr t I had carefully | instant. : , 
nf: ‘ le — ees Clee had « the ¢ li that it With regard to the development of the company’s c 3 
if i m ee a ; ie with another very | a uu already } Ww, a W Il-equipped expedition, consisting 
if i Strong orig : ' Ag , with which the a chief engineer (M1 Ir Cfrunel), a general agent (Mr He nt | 
3 1 . eG that ti ~ ue : Vallée), and t experi ed prospectors, was dispatcl i to the | 
oe it ane i , | ieeting A ried | Ivory Coast a n as ] le after the formation of t 
j | uni 5 eat : 
% ; it r t { | Las a r of | boa 
fe ' th any 1 tl | M t butt hav gb r ¢ - St 
e i and the 1 t ; M ( { real te ( ' 
_ ! A vote of tha ectors t ted the | g¢ 1} 
} } Pt illg ( 
: i me | 
1 1 UNITED RHODESIA GOLDFIELDS, LIMITED Wi 
i i rhe ul al me I Iders in the United | W@ ss 
i } Rhodesia Goldfiel i : the eth instant at | Grand Bassam, and in accordance with instructions, it 
a] i W er House, | Mr C. F. Rowsell (tt hairman ted that they will, ere this, have proceeded up country to th 
i% | presicing | ( sions which it is intended to prospect first rhe pt 
ti + The se ry (Mr Percy H. H ing read the «| pectors will be divided into groups of two, by which 
Ep i onvening the meeting t least five different essions will be visited simulta 
e | fhe Chairman said he th ' +} hareholders would | It ed that t y ter number of the properties will | 
a, } agree with } that the balance-s! . roGt and ; t | exa ed during the present dry season, and that preli 
iH } for i the most satisfact t hich th irectors had | 44 t work will be started forthwith. 
p> be able t ibmit to the up to tl t ti A profit With reference to the transfer of the properties, | . Ss 
u | of over £15 th had be real 1. and th be able to infor 1 that the matter is progr g sa 
2 | board were tl able t | Ww the amount which had | factor and the completion will take place as soon as t 
i } stood to the t of profit t, but also to ca essary official adv has been received from the Frenct 
| forw <r They had { : heen 1 o for 4 iuthorities the Ivory Coast. I understand that cable adv 
: i t it t rea t} r . ; t fi has al ly been re ved from the coast, to the effect that 
Py | ad : might be t t] ' ‘ wh uth sat will be granted, and as soon as the compan} 
E } th were int te An offe ed from the Charter g vdvisers are satisfie 1 this point, the purchas will be | 
| rr 1 Ag vy. J te , issue 1c ; leted I am eased to be able to inform von ‘that th 
id ' t t rect had alv Crédit ] nais, of | , has consented to act on behalf of t : 
} held that 1 1d os pany in Fr e in the ca sacity of | hones Responsib 
i iS | e of to tl Bhi t} aaa j tow s the Frente Inland Re ue Depart t I d 
tI r, butt go } fed t th. y that I have anything further to add to th remarks I h 
1 for . e ous ‘ sia Gn tthe a rea ide, but I shall, of course, be pleased to answé 
hold tl! bentut é ‘ Each far as possible, any inquiries which any shareholder may Ww! 
of ‘“ arr 4 h t ti I } h t [ t : 
. t} pe f twel i ( rl . in had N ( es havi beer t : . 
; } al to tl 3 tal of A \ f thanks to the chairman for presiding terminat 
| aes be the Jumbo Mine, which | Proceeding ; 
i ¢ « t t } ) ‘ + es . ‘ 
¢ \\ I : } terest ASHANTI GOLDFIELDS CORPO: ATION, LIMITED. 
; 1) The ne to I \ ] S Ti general me of the shareholders in th 4 
ae Hy of which 4.1 lt th ( ifields Cory t Limited, was held on the 19th 
. \ : +a ; he w tal | the Holl 1 Restaurant, London, Mr Frederick Gor 
Hoa a7 as % ( l t ar 1; chair presiding 
\j 7 ye be I a by their TI The secretary (Mr C. W. Mann) having read th t 
1 y te - gine mr i , as to the f the , vening th eting, — ; : 
' : ; a a ; . : Pi ul ( suit S i ne 5 hair in said I can saf ( gratuiat 2 u on th 
ty & ; ve G I f South Afr i | proved positi of the mpany, and although the ty 
it } u iting ¢ rt » RI E3 Ta- f 1 r shares is le than at th mence t of last 
t t i) e] +. \ f + +3 + . . } 1 } } . nt 
1, a ns “Kt : i t | my personal be f is that the shar were 1! r intrin 
epee ge ’ the « t had | worth anything | s much as they are at this moment 
b | SS nee silat alae tiainicaianainatts ———$———— ; 
. -cciganEREEpUEERUNENDaeRpeNERabatinaeeennaetaemme eta ea eee eeemanee a TE 
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tevent ‘ — 

ayinents to Locai 

tion Accounts: 

CUSGOMB cnc crcccccces 
Excise ‘we omeoeee 
Estate, &c., Duties .... 

Total 


os 0 





SL a 

? 

i 

| : 

| 2002 

i ee — 
ti 

it 

i} et 

i REVENUE 

| Estimate 
i for the 
| Year 
*t 1902-5. 
if 

i} 

i Balances in Exchequer 

a} Jst April 

*} Bank of England .... 

'{ Bank of Ireland.... 

iz 

rt 

18 . 

i] P 

t| Customs ......+. 35,200,000 
'} Excis 32,700,000 
‘} Estate, &c., Duties 13,200,000 
i} mA 8, 200,00 
1} Land Tax and House Duty _ 2,500,000 
| } perty and Income Tax 38.600,000 
{} Post Of 14,800,000 
i Telegraph Service 3,650,000 
i} Cr » Lands 475,000 
‘| Receipts from Suez Canal 
i{ Shares and Sundry Loans 880,090 
I SMiscelleneocus ° 2,000,000 
if 
} *Revenue...... 152,185,000 
+} Total, including Balance 
i OTHER RECEIPTS. 
i Repayment of Advances or 
; Bullion, & ese . ee 
' Under Telegraph Acts, 1892 


to 1899 . bat 

nuer Uganda Railway 

Acts, 1896 and 1900 .. 

Under Naval Works Acts 
1895 to 1901 — 

Ur er Military Works Acts, 


t 


1897 to 1901 .... 
Under Land Registry (New 
Buildings) Act, 1900 .. 


cer~encenge as eemenmnennge -aseets 


Under Pacific Cable Act, 
i901 . 
Under Supplemental War 


Loan Acts, 1900 
Issue of Consols undei 


Loan Act, 1901 





a aun 


ieeee ee 
By Issue of Consols under 
Loan Act, 1902 ....... oe } 
yporary Advances Defi 
er rary Advances, Wa 
and Means ncluding 
27,500000 Treasury Bills 


Total Receipt 


*Revenue, as above 


152,185,000 


Taxa 


214,000 
5,280,000 
4,110,000 


anh ae hee 9,604,000 
| Total Revenne, includ- ) 
ing payments to Local > 161,789,000 
Taxation Accounts } 


bstrmate 
for the 
Year 
1902-3 (in 
i cluding 
Supple 
mentary 
E:sti- 
} 


mates). 


£ 
23,000,000 
4,100,000 


Permanent Charge of Debt 
Interest on War Debt... 
tor 


her Consolidated Fund 


———— 


THE ECONOMIST. 


AND OTHER 











PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS. 


-—— REcEIFTS.——. RECEIPTS ~ 
Apl. 1, 02, Api.1,'01. Week Week 
tc to ending ending 

D 13, Dec. 14, Dee. 13, Dee. 14, 
4902. 1901. 1902 1901. 


8,080,383 
486.564 


8,566,947 


5,120,150 


476,768 


5,596,918 


REVENUE. 


& & & & 





24,547,000 19,510,000 944,000 895,000 
22,797,000 22,2735 900 673,000 658,000 
9,759,000. 9,878 000 210,000 297,000 
5,73 *,000 558,000 191,000 231,00C 
610,000 580,000 0,000 10,000 
10,219. 000 9,122,000 77,000 
3,503,000 9,340,000 930,000 
2,605,000 2,6°0,000 170,000 
540,006 535,000: 
579,184 500,122 ‘ ; 
1,269.890 1,547,647 31,000 4,090 


87,959,074 2,950,000 3,272,000 


96,525,021. 86,600,687 


489,058 237,91) 
650,000 
160,900 540,000 
2,718,000 2,088,000 ee 


1,650,000 950,000 


5,006 130,000 
1,130,44 464 600 = 
3,229,381 ee 
ee 55,400,000 
29,828,185 
6,700,000 4,000,000 
12,250,000 2,000,000 
152,086,707 157,252,079 
87,959,074. $1,003,769 
155.615 146,357 
3.326.767 3,126,499 
2.887.799 3,003,414 


6,370,181 6,276,270 111,585 165,828 


94,329,255 87,280,039 3,061,585 3,437,828 


EXPENDITURE AND OTHER ISSUES. 


Tota! Issues out of the Ex shequer 
to meet Payments from 


- IssvuES ——~+ 
Apl. 1, 02,|Apl.1.°0l,) Week , Week 
to to ending ending 
Dec. 13, | Dec. 14, Dec. 15, | Dec. 14, 
1902. 1901. 1902. 1901. 
£ £ £ £ 
16,626,304 13,818,130 166,089 135,838 
3,011,974, 2,240,463 


Services 1,645,000 1,118,632 1,102,099 

1 Pa ents to Local Taxa : oe zs 
1] tion Accounts... -....--..| 2,155,000 654213) 652190, 
Supply Services.... _., ,.159,459,000 111,065,191 118,253,024 2,957,072 3,563,577 
ab 
184,659,000 132.474.314 136,045,906 3.115.161’ 3.699.415 
tl OTHER ISSUES. 
i} r r Advances for Bullion, &c. ...... 450,000 250,090 
t] Under Telegraph Acts, 1832 to 1899 365,000 611,500 
}; Under Uganda Railway Acts, 1896 and 
{ i900 _ ° cece 
Under Naval Works Acts, 1895 to 1901 
if i r Military Work Acts, 1897 to 1901 
ij Under Land Kegistry (New Buildings 
if \ 1500 ° 
i} Under Pacific Cable Act, 1901 ........ 
| Ldet er y Advances Repaid . 
i Ways and Means Advances Repaid 
' 
i 
i 
} Balances in Excheque 

ii Benk of England 

' Bank of Ireland . 

} 

f 

i} 

? ; 

i Tota 

i Treasury, December 16, 1902. 

Sdibasseaeente - 


640,000 


2,258,000 2,038,000 
1,550,030, 1,400,000 
5,000 130,000 
£07,563 454,600 
6,700,00 4,090,000 


5,000,000 
146,209,878 150,630,00¢ 


4 906,904 


7€ 
545,06 715,169 
5,876,829, 6,622,073 
152,086.707 157,252,079 








ee _cee 
—— ee 





[December 20, 1902. | 


SAVINGS’ BANKS RETURN. 


THe following is the monthly return showing the || 
amount received from, and paid to, Trustee Savines’ || 

- o- . ‘ . > ' 
Banks and Post Office Savings’ Banks in the Unitea |} 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on th: 
Savings’ Bank Investment Account during the four 
weeks ended December 12, 1902: 





re re 


‘ 


Total Amount 
Received by the 
Commissioners 


Total Amon 
Paid by ul 
Commissi 


TrvusTEE Satincs’ Banks:— £ s d £ 


: s d 
In money end interest credited........ ‘ 771,0'3 13 5 6 955 : 
For stock sold or purchased for the 

Savings’ Bank Investment Account 12,2355 5 8 33.75% 3 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,058 O 6 2427 4] 
ate awk ie kwh ose btenliehaie 785,397 19 5 243,137 1 9 

Post Orrice Savincs’ Banks :— 

In money and interest credited...... 107,054 18 0 235,577 5 


For stock sold or purchased for 
Savings’ Bank Investment Account... 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks 


74,859 18 1 
2,427 4 1 


Total.. 184.352 0 2 395.793 


At Correspond- At Correspond 
t Dec. 
A 1902 15, ing Period Last ing Peri yd Last 
Month, Year. 
Total amount at the credit oi: x s d £ s a £ s d 
The fund for the Banks fo: 
RR ee 52,374,625 6 O 51,832,364 8 4 51,798,641 19 3 
The Post Office Savings ; 
PTE Ss cob acewewh os 1414,€01,470 5 7144,812,911 9 240,011,577 12 
a 196,976,035 11 7 196.645,275 17 6191,810,219 11 7 
Savincs’ Bank INVESTMENT 


ACCOUNT = 
Total amount of stock held 
for depositors in 


Trustee Savings’ Banks ..' 1,903,583 12 0 1,881,652 16 0 1,699,253 18 4 || 
Post Office Savings’ Banks 14,249,724 8 1 14,171,0 12,731,697 1 11} 


9617 
4 


_ Total citoneeaeeke 16,155,308 


7 14,430,910 19 5 


luding £712,550 13s 4d interest credited to trustees of 
balance due to them at November 20, 1902. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE, ANN UITIES. 


Total Funds - - £15,700,000) 
Annual Income - - £3,000,000 


Absolut2 Security. Conditions. Prompt Settlements. | 
For full particulars apply to— 
61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh 


Savings Banks 





FIRE, 


Libera! 





Chief Offices 





MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Scottish Provident 
es Tnstitution. 


1837. 
Accumulated Funds exceed £12,000,000. 
The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 

LONDON: 17, KING WILLIAM STREET, E.C. 


WEST END OFFICE: 17, PALL MALL, 5.W 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 


Incorpd. 


1848. 


a ain hael, 





Che Dankers’ GOasetic. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 17, 1902. 
ISSUE DEPARTMENT. 
; £ £ 
Notes issued ........ 47,314,635) Government debt.... 11,015,100 1} 
Other securities .... 7,159,990 i} 
Gold coin and bullion 29,139,655 |} 


47,314,635 } 





47,314,635 
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December 20, 1902. 


‘BANKING DEPARTMENT. 
£ 

Proprietors’ capital.. 14,553,000 
Rest 3,181,727 
Public deposits* 9,764,112 
Other deposits ...... 36,653,567 
Seven-days and other 
bills... ccccseucoes 





THE 


i> 


7 2 
Government 


eeeeereeneereee tiles 16 1NR Cee 


Notes a Qt 





127,520 
64,279,926 64.279 9x 


Including Exchequer, Savings Banks, Commissioners of Nationa! Debt. 
Dividend Accounte. 


J. G. NAIRNE, Chief Cashier 


THURSDAY NIGHT. 
se of the 


Dated December 18, 1902 


The preceding accounts compared with 
week exhibit :— 


previous 


I AS¢ I : 
t £ 

Circulation excluding 7-day and other bills) 34 
Public ale nadie eke tedeees wae wen 299.562 
Other GENOMES. 2.6 -cecvscecnccces Rte a Reeewaderen ; 
Government securities ........ a ee 96.323 E 
Other securities ........... 34 ; ‘ es 29 
RN a6 cave ted sin vanes 44 
eR cg cs pale : 5a ; oa 12 
Reserve. Saat kta waee : ao + * . 483.252 


The following iene hen amount of the circ 
both departments, Banking Deposits, Be anking Sex 
the Rate of Discount, tor 
1902 :— 


Bullion ir 
» bullion In 


three month 5 ling De 


hal 


Gold pk Se tie > 

: Circulation - - 

Coin and) ,i2 from mal . lin ; . z= 
Date. : Abroad or uding 








Bullion. OF Bank Post Deposits Banking R = 
out for | mS 
Export. milly). 5g 

1902. £ £ £ £ £ £ 

Sept. 24 37,352,348 485,000 out 29,198,845 48,674,872 40,896,866 26,32 3 
Oct. 155,842,414 730,000 out 30,401,185 52,721,499 47,663,596 23,616,229 442 4 

8 34,718,197 525,000 out 29,863,320 52,885,118 47 7 43s 

15 34.119,035 505.000 out 29,649,950 49,312,638 4 


22 34,056 685 
29 34,090,614 
5 33,484,454 
12 33,347,917 
19 33,062,122 
26 32,954,871 
Dec. 332,219,525 
10, 31,597,407 

17 31,148,760 


140,000 out 29,363,96) 49,794,296 
45,000 out 29,178,920 49,4095 
145,000 out 29,426,675 
225,000 out 29,061,055 
475,000 out 28,746,785 
560,000 out 28,731,310 
396,000 out 29,011,850 
296,000 out 28,765,2t0 
20,00C out 28,799,865 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Dis: ‘count, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges du 


as ten years back, viz :— 













curition. Reserve 


ringa 
period of three years corresponding with the present date as well 


ECONOMIST. 





At corresponding dates Dec.14, | Dec.20, Dec.19, | Dee 18, ) 
with the present week. 1892 1899. 1900. 1901 1902. 
Circulation (exe uding £ £ é 
Bank post bills) 95.415.770 28,759,690 28,799,865 
Public deposits ...... 3,734.6 s0R 6,08 3, 17¢ ).764,112 
Other deposits : 28.820,662 40.610,914 £55,567 
Government securities 11,256,058 ] 80 16,1 5 
Other securities ....... 23.413.936 27, 73 
Reserve of notes and coin) 15,762,374 2U $ID 
Coin and bullion 24.7&8.144 31,193,/60 
Proportion of reserve to s 
liabilities -¥ 481%, 3ThA% 403% 45 % +4 
Bank rate of discount’ a 3% 6 “o 4% 4 0 
Marketrate, 3months’ bills 13% bs 4; O3- 1 oth 
Price of Consols 97 97 Jig 94 fx aan 
Price of silver per oz. 382d 27hd 29gd 253d coe 
Average price of wheat 263 10d 258 4d 2¢ s 94 Z é 6J® i 
Exchange on Paris (short)| 25.133-18} 25.324-373 25.8-9 25.153-183 25.15-2 
Amsterdam (short)! 12.14-14 | 32.124-133 12.06 12,23-24 12.2; 23 
Hamburg (3 months), 20.52-56 | 20.85°89 2041) — | 20.58-62 = 20.63-65 
Clearing-housereturn ... ./]05,624,0CC 2°0,425 000 207,820,000 199,054,00 £3,UL 
* New per Cents.—Goschens. 
The amount of the ‘‘other deposits’’ compared witht r 
irities,”’ showed in 1892 an excess of #5 dan 
cess Of £5,355,072, in 1900 an excess of I 
an excess of £11,678,1 4. In 1roo02there isan ex es I 
In 1899, at the corresponding period, the la att 
and in consequence of the strained I 
best three months’ b ill the open marke i 
» had, consequently, 1 an expectat tha e ub ra 
> } ' f} 
1 be advanced, but the Bank was dis ting free! 
rge sum was taken during the week. Lhe sit n S 
‘change was one of intense depression. 
In 1900 the Bank rate was 4 per cent., and t . 
n heavily drawn upon, the market 1 { 
lls was a little above the official minimun r 
eat deal of uncertainty existed, and s . 
: Bank rate ought not to have been « qd. = . 
usiness was duli, the news from : 
epressing. Silver was steady at 
At this time in rgor the B 
period, the position in the outsid A i a 
nt rates, in fact, declined slig 
> \ e {I 
best three months’ bills being 34 per cent. . t 
vailed on the Stock Exchange, due to ex} A orn 
the war in South Africa. Silver fluctuat eal, 


m 257d to 25$d per ounce, and closing at - 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ Clearing-house. 




















ES 





2003 
oe 0. 
\ ne 
; a Te 2 ~ 7 
t Teg parately, together with the total increase 
’ eas ate in each case: — 
ux ed 
SEN TEERE 
Weeks 
ant <4 Tota k hance Consols Pay “ Fourtha { 
ays Days the Mor 
Jan a & Da 2 
4 < # } 
. ii 
4 i 28 é be 3 >> 227 
ft > = . ~ - > - 
A ‘SK i902 ° 
RO4 ar 
it 4 et 4 
878. Mar. 3 3 4 
4 R92. Ay 227 14 
161 as 7.147. Ma } 3 
~ 74 T 2 212, } 4 
. 131, J 2 56.45 i 
] 4 g. 7 43.49 4 
¥ 66.284 8 44 7 8 3 
2 134 ‘ ) 2 44 4 
i 5 $5.16 . 4 2 
2 I 8.2 4 + 555, 
Total, 1902 77.371 ade 15% 570.337 q 4 
Correspondng n 7 
total, 1901 on . 1 484.04 392.27 
Inc. or Dec + 3 8 — 
10%) 4 ~ 5.298 + § « ~— 7.419 
in 1902 ee = + 4 = 14 
: \ 2 ee Ai i ** = s+ 51g 
Gross total ir 
1an} 
1901 ; 1.169 1,582,624 481.087 39? 279 
Do 1900 8,960.17 ae ] 3 57? 438 125 vi 463 
Inc. or Dee, + §00.999 + 47, 52 5  <@ 322 Te S 6 
oa ee < es & ee 14,516 
in 190] 6°71 18°14 10°48 5329 
15°19% { 5 = D364 
Bank Holida 
T rf 
PROV INCIAL CLEARING RETURNS. 
1902 iv0l Inc. oc Dec 
MANCHESTER £ f £ 
Jan. 1 to Dec. 6 ; 938,800 223,451,500 —1,412, 700 65 
\\ eek ending Le 13 +, (56, ,0UU +,.241 900 544,700 12-84 
Total to date ...... 6,825,400 227,693,400 000 0-38 
20 A 2 VW 858 OOO 33 


LIVERPOOL 














Jan. 1 t Boxee: 156,869,600 149 900 +7,626,700 5:11 
Week ending I l 3,599,000 3,559,200: 4 39,800 1:12 
Total to date ...... 160,468,600 152,802,100 +7,666,500 5-02 
BIRMINGHAM— 
Jan. l to Dec 6...... 52.978,.400 50,440,800'+2,537,600 503 
Week ending D 13.. 1,018,10C 937,990 200 6855 
Total to date ...... 93,996,500 51,378.700'+2,617,890 510 
RBREWCASTLE-UN-TYNE 
Jan. 1 to I) eee 74,626,500 78,018,800 —2,392,300 4-35 
Veek ending [ ee 1,527,700 1,637,900 110,200 b 42 


Total to date 


BRISTOL— 





Jan. 1 to D Tee 29,352,600 27,477,600 +1,875,000 68 

Week ending Dec. 13.. 593,80 661,400 67,600 102 

Total to d 1,946,400 28,159,000 + 1,807,400 6-4 
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sponding st ent of i ratio is 
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03,200 38,5 000 + ¥),000 + ; 


15,704,000 15,704,00 4.00% 


44,358,000 44,275,000 44,125,000 65,000 213,000 
Discount 1 , i - 3,000 4: JOC 4 OOO + 451 & a) CO 
ieee 900 170,520,090.162,F42,000 +  €93,000 + 8,671,000 
Government de ts +56,00C 784,000 2,543,000 318.900 + 3.12310 
Priv te lepos 18 we 21.177.006 yw 0 ux 


AUSTRO-HUNGARIAN BANK. 


; . } 000 12,253,0% 
Ty nt adva ~ A on ] C 
WO 6468900 61.5 ¥¥ 222 O00 1.9 vc 


BANK OF SPAIN, 


: 14 
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4 2 2 2 
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7 900. 19,723,000 17,119,000 41000 + 2 OO 
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Hi 00 ~31555,90 900 + 62000. 110,00 —— =n 
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i i %, 2) i2, Ba 1 + 4 + 4 
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i ] } 0] sast VW sast Year. Ma r 1 
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li ior Ww ; i ¢ i he, * 30,000 in bills on Calcutta .. ° tls41-l j 
; : - : al . 4 ’ 
: 2 : l { mn Dili ‘iad enone tis? 
‘ i s .- . - + +4 J . . . . 
1} ‘ ‘ { ,awa “~ | 
’ i a "17 2 2 
i i t DabK |! i t tons i I Next week Rs.6,000,000 will again be offered, 
; i) 3 ee ill “117 ‘ 1 ry : 
a i a i 1 iDe 1s do tment wil i made on Tuesday. 
i} ¢ H. 4 } { : To ‘ " 7 . . 
os yer ¢ ly lenders for {2,413,000 Treasury bills were opened 
i i i i k of 1 is j inst the Bank of England, and the total amount 
i T ; + . + ’ . = an ° \ iT 
. . t t in last wee for was {6,757,000. The whole amount was allotted 
; \ | ; . i + 1 : 7 . +7 ; ' j 
i} w was duetot d ne cir it six mont Tenders at #098 4s 3d will receive about 





average 





ot 


——— 


December 20, 1902. | 


mene 


eee 











The following is a statement 


1 
?79YT ina 
tanaing. 
YT 
Date Amount 


© aden ss 1,500,000 
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The Cltinwtnw are the Ia closing prices, &c., of some} have risen 2 to 2}, while South-Westerns are uncha;: i 
1} of the leading stocks “ Making-up " City and South London shows a small loss on bala; i 
i z Price Rise a i ee lhe Scotch stocks are a bit firmer. North British bei 
Last Week. To-d ! ‘ Vv. £3 mantatier hiohac than ‘ > | 
Arventir TR&S-7 CRs 9k, ee > oo ‘Bae es C68 pre . lably highe r than la st Wee k. Re p ris asto the pl 
Dy 189] Funding ] 1002 .. + ‘ 100 = 99 of an agreement with regard to colliers’ wages in S 

Ma Nat , “nT 8 4 « SBR cc 24 ] ote : — : . ae 

Do Na Cedulas “B : 4 ; . 4 791 | Wales are discouraging, but there is no variation inthe no; 
Brazilian 4% Bor 1883 7 ns Sh 12. 73g .. 72: \Waleh Rail r ithe pri 

Do W. of Mina 84: .. «8 ; .. 84 .. &2Z | of Welsh Railway stocks. 

, silian 44%, 1895 . 824 824 tee ks 1. gag |. Lhe traffic returns of eighteen principal English and I; 

Chinese 7%, Silver, 1894 gs 89 ss | ., 874 .. 844 | lines show an increase of £76,003, « jual to 5"4 per cent. for {t 
} Do Gold 1896, 5 2 ae W04 * 17 “77 | the week, as compared with the ¢ rresponding week last y: 

r VT in ¢ t 1 DIODE Viz . ave . ‘ - 1? =e ind t] : tl 2a Inc ] Crotc] ] l ‘ 

Do 3 ‘ ert 1024 102 oc ae os eee All( ne ireeé principal scotch lnes show an increas: 
French 3% oP ~ Zoe WI oe WO £4! ie equal to 4°7 per cent. For the current half-year t { 
cecthewe, Sanpete : ae, re SS * 99 834 englishand [rish lines « xhibit an increase of £1,166,974, oF 
Greek, 1884 42 424 7 pes WS ne per cent., while on the Scotch lines there isa loss of {4 

D nO} 44 4 4. edi TI : t+ i 
be Me poly, 4%. . " ** 92 a equal to t'o per cent. The latter are calculated from A i] 
{ungarian 4% Gold Rentes 2 O24 oe ee 2 ee é . a 7 5 _ ao | 
Ite 5% Rentes ae 5. fe ; .. 1024 ., 102g | rst instead of from July 1st, as in the case of the English and | 
la se 4%, 8 ‘ B84 & -» 88 .. 87% | Irish companies. 
Mexican Conv., 1839 ' 1 oo $92... 995 7 . ee ; ; : : 

i P an ¢ 6% B 7 7 : , 76: .. % lhe receipts of all the Associated ( ompanies of the Brit 

1 J ) a: oo es oe Electric Traction Company for the week ended rath 

2: is 11..4% Ol 1014 oe BUG .. 106d is = 1 : . elie - P : 

| @ h 4% Sealed sa R62 . ee ee. amounted to £16,195, being an increase of £6,628 as « 
Turkish 3%, 1894 1004 .. X . -» 1003 .. 100} | pared with the corresponding week last year. The ager 

i Po Series *B lg § coe Bho GY anime aia ; Pa ae Reet feel ae o { 

ly ed States 4%, 1871 Li0s meee ty ; rs gate receipts to Sain date SUICE the comment ement ot th 

0 New 4% 139 133 ° year amounted to £661,678, an increase of / 155,304 as cor 

i thus ‘ ‘ 3 ~ cat - + . ivan? ; - . - ‘ 
t lay, 54% B : i + . 45 *2 | pared with last year. The total route mileage operated t! 
var iel& O%, 4551 ‘4 ° , ee €3 Zi . « : . 

t year is 345 miles, as against 279} at the corresponding dat 

British Railways.— | Home RKailw narket has/| last year. 

been encouraged by a bat of satisfactory traffic returns, Che receipts from the Middlesex lines of the North Metro- }} 

: - . ' 1 nr * . * 9 . } 

i which. if followed up next week, wall t ti half-year with | politan Tramways ( ompany, which were taken over by t tt 

i ieal ive taken piace In the British Electric Traction o1 ganisation on November 26th. ar | 

ng 1 ( tive towards | now included in this return. 

{ 3 } . . 1 . . . ' . } 

; t ] iit l taken place Subjoined are the latest closin y prices ot the more important i} 

| i 2, Gre Western and | issues as compared with last week’s pric« The maki » HI 

i} \ i r,and North-Eastern | prices at the last settlement are also given for refer: | 

i deratel la ince in Great | purposes ‘Maki: } 
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l of ¢ S } ter? Last Week. To-day. or Fal D IN | 
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HOME RAILWAY TRAFFIC RETURNS. | 

i] Keceipts tor Week s e | 

{ Revenue Ist Half, 1902 per E ip l Traffic Cost = Aggregate Receipts this Half-year Aggregate { 

‘ Anuum : 2S . “Ss per Mile a otal Miles Oper i 

' = Na Railway. ES ses! = |£_ pec per ) : this Half-year. “OP HT 

M4 . = == % =. =-é ee = ssengers, &< ,00d8 zc ' 
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i] eae = . os sa em |e 102 1901 S 1902 1901 1902. 1901 1902 19 , 
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i 43 17 » 74 64 84 Barry 2,301' 1 4 18 l 

st 47.4 » 46 i ii I Bre 1a M r 4 ] 52 Jl - $4, 
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| en t 5 ‘ ~ 7 46 » 53 2 j 
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13 2 4 3 Fur 47 2 i 705 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
i _« — be - 
' == Receipts Total Receipts 
Name < 3 Na Name x 
4 A x z « x FORK AMERICAN.—Cvun. an 

Bombay, B., &C.I 13 8 ; B.A.& BR rie I) Cinn. Southern : 

Burnia \ 454 cl g MY Denv.& Rio Grande Z 

Canad Pa I> 4 4 ( ak s Erie ; | 

East India 4 3S SE Arg N 39. INinois Central 
+: G.Prnk ( * 14, 12 2 434 Ex R > 3 16 44 Louisvl. & Nashvle 

tt. Indian } I 13s; § ¥ $ 3MLaG ra & Car'¢*ct. 2 1,128 7 Missouri, Kansas 

Indian Midland | 878 L na De 3 12,37 10 New Orleans, N.E ; | 

Madras 433 2 4 767 Mex 3 $101.20 00 Norfolk & West. .. De : 

South India: N l 2 a $11 Mexican N al. Noy.21 $190,5 North Pacific...... Oct. 1,6 | 

Bouthn. Malratta 22: 12,4 0 2 4 Nitrate Rails.* 3 2 Pennsylvania ... Sep. 1,§ : 

FoRRiIGN ; ; Ott Dee. 13 Philadelphia & Erie Sep sa 
‘ B.A. Gt. Southern D. 4 4.4 4,93 AME 4 Philadel.& Reading Sep - 
{| K. Ayres Western is) 25, 18,032 $90,2i 7,244 Alu. Gt. Sthern. Nov.21 10,328 9,619 203,217 _ 192,876 Southern Railway Dec. 7 cae RS | 

B. Ayres & Paci! 13} 12,71¢ 284, 240,193 Chic. Mil. & 8. P. Sey 888.643 830,099 2.413.734 2,339.418 Wabash ... .. |Nov.21 
| * Lwo weeks, a Including receipts of the Central Argentine Railway. i 
oo a 
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i} Sovtrn AFRICAN. * INS.I 13a IIp per ton in the hail-year ended eat 29. rant 

' . . _ nat > . . e tha . ae e 1x : SY, 1GOI¢ 
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rT ta yrward from last 
' J 2,500 to the No 
4 2 reserve fund, and rry forward 2.4. 
RAILWAY COMPANIES. LENNON. -fhe report for the year enaed June 30th show 
i EAST INDIAN.—The report for the half-year ended June 3oth | profit of £44 ». The directors recommend a dividend 
i} sta that the ¢ 3 1 ipts are Ks.1,27,986 more, the working | ordinary shares at 10 per cent., and {10,000 is put to reser 
ih ses ‘ nore, and the net receipts Rs.2,36,619 less, | balance carri 1 forward being £11,3 
than in the corresponding half-year of rg01. The percentages of MANCHESTER SHIP CANAL.—S3 lis the monthly ap 
the working expenses upon the g1 receipts of the two half-years | mate traffic return :— 
t i | 1g02 and 1901, were 35.01 and 34.15 respectively Nov., Nov., Total for Eleven Months, Increase. 
al out-turn of coal at the company’s collieries during the 1902. 1901. 1902. 1901. 1902. 
‘ \ ir 1s 294,293 tons (of which 246,792 tons were steam coal £ £ £ £ 
ed ata t of Rs.r 15a 5p per ton at the pit’s mouth, agains 33,847 ~» 28,931 .. 316,118 .. 274,659 .. 41,459 
i} 290,144 tons, ata t of Rs.1 15a per ton in the corresponding MILLOM AND ASKAI HEMATITE IRON.—The annual r 
1] period Igo! The quantity of steam il consumed by the | forthe year ended September 30th shows that, including £ 
}{ undertaking was 246,870 tons, at an average costof Rs.1 15a 7p per | brought f rward, there is a balance at the credit of promt und | 
\\ ton, exclusive of distribution ; against 240,926 tons, at an average ' account of £16,075, arrived at after providing for debenture interest 
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t} ing requirements de ubtiess, | Guring the harvest year 1902-3, ¢ yntrasted with IQOI-2, Igoo-r 
{i helped to keep the nild weather | 1599-1900 
{} was not conducive to the wellare of tra in general. English 
i ‘ : ' an? on is 7 
{; wheat is in moderate | etter quali- 1902-1903 1901-1902 1900-1901 1899 
ti ; ; ‘ ; ] : 
| ties, which still tor: a small proportion, move off at previous Pee - Be 
| ratee The ndition narcels be} —~arketed } cwts cwts. wts ad P. 
} rates. ihe condition i arceis being Marketed I! = . 5 a 7 cwts. ‘ 
ti} i ! . T : } wart ror Imports—Wheat (15 weeks to Dec.6)) 26,498,800 20.842,20) 22.61¢ 400 18.77 
| nr here h- ern only : : Aer enn cate sanl oe 5.4 
} rove mere fas been only Flour “~ 2 6,055,700 5,978,300 6.599.500, 6463 400 
| deman ons, in spite ol W- rene 
1 ever, -y of reserve, and required full ; 32,554,500 26,820,500: 29,245 90c , 
i rican Australian, on spot, is held for | 44d _week ending Dec. 13—Wheat .. 1,414,500 1,091,300 1:137,300 04 
: : , age : Flour SRG SERRE SKA ER RA RORY E 507,500 397,890 19,200 
| y retail transactions occurred. Good rains sie 1,800 419,20¢ ‘ 


the colonies. New Zealanc 


> ¢ Total imports 16 weeks ....) 54,476,300 28,312,60C 30,802,40°: 27.102.800 
while advices give promise Less exports—Wheat.............. . 21,600 300,100 58,900 138. °0¢ 
in the four market, some ee ee Kakicanwies Kae 6,100 79,200 128,900 49, 30K 

a hardening tendency ene cs = 

tf = Net imports cen ennonne — 34,448,600 28,133,306 30,614,600 26,814.600 
a no : , this the estimated sales of 
idenced a moderate a 1, home-grown Wheat .eseceeses-ee+-, 8,948,700 31,975,200 11,826,100, 13,340,600 
was fully maintained. The - ~ 
steady tone, despite a | 5!*teem weeks’ home supplies ...... 43,297,300 40,108,500 42,440,700 40,2 





neans fast, | Add to 
| proved steady 
and the level 











| cargo departme ed a 155,20 
| quiet demand lined to force their sales, but ; , a = 
} on Calif ee Ei ete ba niece Average price of English wheat pel s ad s da a . a 
noderate s Californian, Novem er 22nd, QUREOSE. .cccncesencesevsssesesecss| 20 0 27 2 26 9 25 4 
| arance, sold ( white and half-red Walla PCF CWL. sovcccecessccccccesocces| 5 OF 6 3} 6 2 5] 
early October, 298 3d t; 12,500 qrs Walla-Wailla, loaded, 29s - 
= : ’ ; ] al } 
14,133 qrs biue stem, September 3oth, 30s 74d; and 9,739 qrs a ae bushels yushels. | bushels. : 
vA ak October, at i with of irs. ditt * Visible supply” in U.S. centres, bush.' 48,15],00C *59,!5S,000 61,082,000 0c i 
Gaakl amity 4 e) ’ t »OS 7 vil ) } > bitt 
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| October 26th, al at 30s od. For Californian, arrived, 3 
| 

| 

| 
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= do in ewts.. 25,795,200 31,797,900, 31,829,600 30.58 
. New Basis. 


a 5 weed | COMPARATIVE AVERAGES OF GRAIN. 


1 
Manitoba, December-January, sold 30s to 30s 14d; January, 30s; The following is a statement showing the Quantities Sold 
: 3 y» : 


anuary,: 


1 
i Was wanted, an é 
; V1 + * 
ya smaiiam int of attenti 1, al 








Ti I 
ding, 613 
ae 


} Parcels received o 





and No. 1 Northern ditto, January, 29s rofd. The quantity of | the Average Price of British Corn (Imperial Measure), in t 
5 . : 7 { k nd ‘emt rT? ‘ 1} ~ | 4 
wheat and flour o1 r the United Kingdom is estimated at | Weeks € nded December 13, 1902, and for ihe corresponding week in | 


~K ] } 





2,730,000 qrs for corresponding | ea h of the years from 1gor to 1898 :— | 
neriod lact ar sphs wine - tate! amnanunt afineat ine Rarare | 
period last year, which Drin the total amount an at fo! Eur ype | QUANTITIES SOLD, AVERAGE Pnrices. 
up to 3,270,000 qrs, against 3 ,00O0 Qrs. 1N IQOI Che market for ens —— | ; | 
i 6 inding barley remains in a firm state, prices having further Wheat. Barley. Oats. Wheat. | Barley. Oat | 
: 

| 

j 


3 } ncon eT rh WT le —| = - 
hardened toa slight extent in consequence of light supplies, while a 
; 


s 


qrs bsh qrs b 
162,687 1 26,953 
189.749 
217,167 
194,298 
220,987 
199,578 





>? Ws 
yf malting ruled 1902 q 


; 3 3 Dec. 13..' 5 
ly at recent level, and evidenced an improved demand, but : 
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52,617 
31,073 


. 1 - = ” 
e on very siowly. The | Nov. 29..! 58,575 


rgo market, after being dull and easier, ruled steady at 22..| 49,736 26,939 
; 50,547 


30,748 
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| the decline, the demand, however, remaining quiet For 
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Azoff, with five options, January-February, there were sellers 





18s for ditto, February-March shipment. : 








2,200 tons, of which 1,000 tons comprised 190] ...... 73,757 0 153,857 4 27,013 4 27 2 26 8 19 3 
aol helance Danot : ns ndii i ace 1900 ... 52876 2 155.556 6 23,508 7 26 39 25 7 l7 1 | 
and balance Danubian-Kustendji bariey, | 1999-1. 78,772 4 | 135,344 3 22.889 4 25 4 56 7) 1621 || 
ed 24s 6d and 17s od respectively. Parcels | 1898 ......' 67,647 4 149,915 7, 22,679 4 nT 2 28 5 17 | 
| O a-Nicalaiefi, December, went at 17s 74d. Maize, on spot, 
i eceived only a mod t of attention, but arrivals are es ee ere 
| ona generally light scale, and recent values show no appreciable THE IRON AND COAL TRADES. 
alteration, while a g 1 tone lulness again characterised the 
: ol ection, bot and sellers being indisposed to trade, and ce , : 7 
| values I ntly are without parti r change, although the lhe iron and steel trades still remain in an unsatisfactory . 
t I 50 ellow River Plate, April-Mav, s ld 19s 6d : qition, and » Improvement need be i1OOK d for wu 
; > | : 4+ the holidays, whi 
i th ; 
Wheat—Thecargo I riday Glasgow, 24,080 tons; Middlesbro’, 118,806 t 
-day, but prices were hematite, 1,300 tons ’ 
W -Walla, afloat; Our Middlesbro’ correspondent ;report, d ited December 15th 





A 
1s forafloat. 28sod_ as follows :—Pig-iron: Prices of pig-iron are lower this week. | 
+, 61 lbs, January. South Russian, approach of the holidays 





4 
“+ 


the stoppage of malleable and stee 
and January-February, 27s 74d vorks will restrict the consumption for some weeks. No. 3 G.M 
tons La Plata, 61 lbs, Janu- Middlesbro’ pig-iron can be bought at 47s 3d for prompt de 
ward. Shipments continue good, but nearly all 
Mixed numbers East Coast hematite 


and steel Business is very quiet 





1, hard Mar 1 and lower tor to 
r No. 1 Northern 


2 Club Calcutta, December, sold at 29s 


rr. Parcels; N 
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} Fans » } > rod ve 
toba, january, Ss iat 298 10gd, 2950d accepted 


f steel rails, which are steady at 


it there are very few sellers j 
i iron ship plates, £6 5s; steel ship angi 





La P in bags 21s 6d 
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(sult } tS a 





1s for £578 6d; iron ship angles, £6 2s 6d; iron bars, £6 5s, less 2 
Parcels: La Plata, April- cent. Iron ore \ moderate business is being done at last pr! 
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Sr 
M nitoba afl at 


: mixed American January ana pest Bilba » KKuUDIO Iron ore { 50 pe rcent. if 1D), 15S Vv 1 -G i 
ley quiet, and rather easier. (>wedish) iron ore (60 per cent. iron), °° A grade hematite 

rs. = required for ‘‘‘ grade Cleveland, 1 ‘E" grade Basic, 135 gd,c.i.f. N 

» out December zoth. Odessa- East Coast port 


Nicolaiefi, 49 t ibs, December 1 style, sellers, 18s 6d. 17sbid The Zron and Coal Traa Review wri 








lowewe canen mire «or lee deni 
|- and the Draytor ntaining 2 is Turkish-Bulgarian, due out h al Ways cause more Of le se "4 
: ; i. Pal seen launaiin sek 14. December shipments | The pig-iron warrant market at Glasgow is at a standsti 
eee ge “ npn sata Oats. on spot. were | Prices are still on the downward grade Buyers, 538 od cash 
i IT } rts, I ' \ ant a ’ s . iS cutee enirenil ® aoe ~>d more Stucke is onnal’s st < 
|} again ; liet sale, nd interior descriptions favoured DiwerTe { ae ere Cilers, 32 More, Stoel in Connal 
; 


i ites as follows respecting 

and 17s 6d asked for Penpol Chorli, at Plymouth Parcels manufactured iron and steel:—-There is no improvement 
‘icol ber, ‘sold : jul 12s 9d demand in the finished iron and steel market, nor is there 
}| paid for 5 per cent ite Lebau, afloat. to be while so many of the consumers’ branches are sufie! 

; : : 7 as - f my depress n netar ms 4 he locing al ] 

i The Londo Produce Clearing House, Limited, supply the ‘*0! Geptession Instances of the closing of rol 
| 
} 
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already been note”, and fears sre entertained among w 


. ! istric hat s c 
AMERICAN WHEAT OUOTATIONS t districts that ! 





. y . ‘ : a pen their premises aiter 
Basis No. 1, Northern spring wheat, Duluth certificate per 10 b } 


| lbs, ex warehouse in London bre dee aarmeniiie ; 





\ j ) 
{ Ly Dec. 15. Dec. 16. Dee. 17. Dec. 18. Dec. 1S. which is abnormally active, and with ] - 
Extensive inquiries have been received from foreign and 


December delivery . 6 j 
; 5 sources during the past few days. As regards other bra! 
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} f 
' 
March delivery ...... € ; 2 > 
| June delivery Was, © ve OTs 4 is quite certain that the steel plate trade has never been so | 
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f ia: & r busine SS as at present, and oe a puemaneeniaennieeniasnines : i = 
rials renders it impossible for maker 2 ie on . i | 
keen competition from Belg: ind ( ‘ es 2 
be met, é and is, indeed, on the increa 2 
The demand for coal this week has ‘ 
housefire sorts, owing to mer int : . 
' potent : e ” 4 5 > } A 
ipplies for the hx lidays. The se P \ i 
comotive coal contracts for the « a I - i ¢ 
ind; indeed, in some cases the 1 i} | § 
uyers and sellers; and in ot} ig | i 7 
uestion ¢ f days. The market at \ f 
» . L a » i 
t Z this mor and ‘ } j 
th i r this month and January sh ~ De i 
r of ail ciasses Of CoOai are W € lif ‘ M % | 
Phere is a fairly plentiful supply f Kn ) a- | 
nsiderable, and coll ae n | , @ 
Several further cargoes h -" \ it 1 3 
lots are in ctoee negotiation { h far Imports Exports, Consu 1 & ; 
(his, combined with the stead 02. 1901. | 
1 : t R i 
5 practi call taking the bul f the De z Imports from Jan. 1 Lid os 41 | 
re practically unobtainable, and turns al Exports f jan. 1 3 “4 
p okay. Quotations are Best xs ( De ees . 
ind 11s 3d to 11s 4%4d for January shi ~ agin ate S tion n Jan, | ) aa ae ‘ 
. ‘1 S iS, § . “1, ‘ 4 
reened Be 9@ to 98, and s 5 ’ ; 4 | These figures show :— i 3 
Lancaster report states that thi ir is bring : Bales | ; 
aceabiain tae oak al trade of tl 1 ‘ asa . ase of imports compared w same date last year of 15,270 | a 
‘ i tn t St Ar ease ale ay | s 
due to special causes, it at | An : sna tole . a é 
al improvement to any iterial ¢ } | 4 B86 In BLOCK 147,110 | 
ries have no difficulty in moving } , \ 
there is a general firmness in p1 S i r ’ i 2 
Che f llowing are some of th quot S . \\ i i iin | & 
Steam coal: Large, best, 14s 3d to 1 12s | 
138 6d; dry 13s to 135 3d; all, } =s od Q h a 5 Oa a. oon f 
holds, best, 16s god t 17 i r : \ } —— i 
Shar : Pe . : 3 | a ! 
Rh Ilda, large, 14s 6d to 14s MANCHESTER 
sseannelsomecanea ieecsesochaasuaaeanedionsaennpaceat | ré i \m a 
1 | 
THE COTTON TRADE. , 
——<—<$<$—$<—<$< } mat itn | 
r ' 
LIVERPOOL, 8 | 4 s hav ' 
PRY . , Vu D en j 
CURRENT PRICES. > 1 : 
j tl ts i } 
— i 
a 6 ¢ Same Period Same Period | ey ; ; 
© s = 1901, 1900, req ti i 
Descriptions. a & a ies et n 1 t 5 
g S'BSigdi&© § 6d 'B5' 2 ig ‘Bd! o 1 j 
$1\2':¢9'8:8 k o 59 § o of 4 | 
O a2 Sc Am 2 AOR mH FORE |? A 
ne enn | ones | mmm | commen! cee | nee | eee <ee| D aati . Boa ‘ ‘ 
American. @aja@idjdjd;aia:a)/ajajiaje }, . ; i 
Bea Isiand........perib .. | -- 12, 13 20 13 12 338 | ‘on , 
Piorida ditto .........-) + +. J O§ ll 12 oe 114 li > (7) +j tater . - + , | 
ecerere *: 2 (I. e Statement ti bt ade 
Ora OLM Mid GM MF LM MiaGM LM Mid@u | I.) Comparative Statement of the Cotton Trad | ‘ 
American ..............; 418 430 442 4°54 465 516 44 44% 4 Say DAE 5h 
Brazilian. Mid M & Fr GF Gd Bne MF Fr.;Gd. My Fr @a Previous Weeks in 1902 
Pernambuco, &c. ......) «. | 455 478 496 » 44 $2 . | SPs 62 Price 
GORE coccncccse 0. cceee) on | F290) TIN 492 444; 3 LD Price Price | Price Price, Price ' 
WE canevc0evecse eusl oe | faa e te Vue o | 45 5 4 1. | OF 13 ) . , “Nov 
Rio Grande .....ccccore| oo | 455) 4°74) 492; 2. | oe | 4H | | oe a 1302 t +. ~ 15 
Maceio ..... ceaneeae woe] oo | 4°56, 4°74 492) oe | oe | 4h | 4 58 
Maranham ...........- an 1O DG SITE SSR oc | cw Ih oe hee edsedig din 484 i 
Egyptian. a at : reek aes ; on | Raw Cotton—American mid + +S 148 «4 448 «4°48 3 
MN cckcoagsesvaneas| SEQ) 2 Th 74 73 88 , 48 | Sh | OB OB | OYE 8 _ Ditto, good middl 4 162 46 +65 $ 6 , 1 
| RS ae . . ita f ° ee 73 _ Pernambuco, fair + 4 +79 ; + bo E 
Amyrna, Greek, &c. .... oc | S21 4 | 4g! 4B i we |) S214 | 4a tt 4d | 4S | 52 _ Ditto, good fair .. 4-9 4-0 488 492 2 84 
7 West Indies, &c. | ; Yarns “No. 40 Mule-twist fair.. )7 7 0 07 0 7+ 
Tahiti SealIsland ......| -. | -. | 63/7 ; - | 62 | 72 : x _ 30 Water-twist . O8 ) 8 08 0 8 08 
Peruvian—Rougn ...... sa: 108 6°95. 7°20 7°50 se. a 1 26-in, os aenk, Printer, 29 yas 4ibs2ozs 4 4 45\'45:45:64 
Ditto Mod. Rough....| «+ | «- 5°45 95 6°60 .- | 5B i 6S 62x 648 7-in, 72 reed, ditto Sibs20z3 4 #4 44° 4¢64':44°'44 ¢ 4 
Ditto Smooth ........| «+ | 4°38 464 480 492 502, 413 453 44h | 93} § 39-in, 60 reed, Gold End Si ngs 
Ditto Sealsiand......| -. i -- ; S¢ | 74; 8 8 oo | 6 | 8B 8 34 374 yards, 8 lbs 4 ozs.... 8 14 8 14 8 8 14 8 14 8 1A 
RL aniccssetsesecess! +s -» 400 418 450 485). 33 4 sa t oe} 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs , viv pee l ry Tit F 
East Indian. GFr rar Gd. FG Fne S'fn GE Gd. Fne GF Gd. Fn 40-in, 72 reed, ditto, ditw, 9 lt mice S19 StF a Lie 2s a 
Surat—Mac.G'ndSurtee .. -. yt ae tee A . . 1 See sed ee) on 39-in, 44 reed, Red End Long Cloth E : 
o Broach] .. | -- | 443. 435, 42; .. . | 43, 443) .. | Sofie: Ste 36 yards, 9 Ibs 6 1 ¢ 6 1 61°61 
Bawginned Dharwar. | 4h 43 «4 cae ae «on; 4 oo | 4a | 448! 
Bhownuggar ........| 3¢4 3¢# 3:2 44: 44)... | Ste Std 48) 4g 48 | 44a (II.) Compared with Previous Years 
M. Gin’d hownuggar 3th Std Sty 4eq 44. | Sie Ste 4) 48 48 4th] 
Oomrawuttee, No. 1..) 353, 34; 33t 443 4sh | Sie Ste Sie 4k Sye 43 Price, Corresponding Week in 
No.2. ° - | S45! Sa2) 4 353) 4¢)'| . 4x5 44 
M. Gin’d Oomra,No. i 33) 332 534i 434) 43 Sis Ste 4x5) 48; Sra 45 15, 
i OS oe a 342) 44 ° 3e4) 435 4 ay 19U2. 190]. 1900. 1899. 1898. 1897 
M. Gin'd Khandeish.. oo | S33) See Sagi. _ o 5 Sent we 4c, .. 
BIRNOD ccccccvccsvece| oo | oo | Sag! SHg, 593) -- Syg Sti Ste 4% 7 nice e if 
M.Ginned Comptah.. 3}j -. 4h .. 34 Sti 4th 46 peice dio dis ais diss 
ee a oe | Oat nei bw 34; 4x) . Raw Cotton— American middiing..perib 4 G 457 0 533 8 ‘ O BD M39 
ET Baccickdscem ssl ak | <1 Saat Ga oe oo |) aaa on ~i4 42 _ Ditto, good middling.... 4 ; 0 24 0% 0 orm 8 43, 
Machine Gin’d Scinde,.. .. .. 34% 333 330 .- - «+ | 4 = Pernambuco, fair . ) Std 0 Std 0 41s 0 Sie O Sts 
Bengal ......cc.ccccss0| Sey Sos Sre Sis 32 34 | 3h 533 32 4 — Ditto, good fair vs ote fy O4tg 0 55 9 8 
Machine Ginned Bengal’ .. 35 Biv 325 352) 1, | 343 SR)... 4A, 443 | Yarns—No. 4 Mule-twist, fair OT C 1g 0 Ste O fm & Ore fee 
Madras—Tinnivelly.... 442 425 4:2 .. 4a, 4s oe | Shh 58 — __No. 30 Water-twist --o+-| 0 Sie O 83 9 Btg OOO OOF TK 
Western ..../ 343. | 4¥5_ oe 344 Stk 4s 4s 26 in, 66 reed, Printer, 29 yds,4!bs20z # > 4 $10,310 5 0/2 
Commilla ..............|No¢ 44 Nu 1, | 43 . Noa! 43 |... Nol 5} | 27-in, 72 reed, ditto  5Sibs2omj4 4.45 48 48/3 8 2! 
Ooconada, Red ........)Pairdg «| oe | oe | +e Fair3:8 .. Fairdt .. | 39in, 60 reed, Gold End Shirtings ' i. or 
374 yards, 8 lbs 4 ozs $1448 2 & ; 4 69,5 3 
ein 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ? 7TB8'9 ZiT FIG wey 
. : . s peat eee 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 939510 3,8 7, 6114 © 8 
~Otton has been in good demand, and prices gener ully have nad | 39-in, 44 reed, Red End Long th ‘ ‘ 
a Sealenies tendency, the quotations showing a slight advance __“évards, 9 tba l 5 2 ; 0 
The quotations of American, Brazilian, Peruvian inet Sea American ¢ s now ved in decimal 
Island), African, and West Indian descriptions are 1n rootMs ola Id, 
and are for cotton sold ‘‘new terms,” ¢.¢., without discount. In 
Sea Island no business is reported F meened Sale anes, X43 THE WOOL TRADE. 
bales Sea Island. In American a g° yod business has been done, ' ' 
‘ r fer ‘ for PS re ii 
and the quotations show an advance ot 4 points of 1d oa lb. \ fair dema ] J English wo i sa we 
Brazilian continues in fair de nd. ¢ n ad 4 1otations are advanced | maintained. 
eg Ser ir Bradford corres] wr Tnursday, says:—In 
6 points of aid per lb. Egyptian has been in modern request, but} Uur Bra ps: CRT ; oe Pine 
prices have had a hardening tendency, and 1 qu tations are generally | the wool market e g an t The 
raised #-d per lb. In Peruvian a moderate business has been done Esomngeenens © lat in a accaty, BES a * ay 
ary he recar id LAC JS . x a 
at hardening rates, and quotations are raised ro points for rongn. ee a= ee aes ast ation 
5 to 10 points for moderately-rough, and 4 points © f 1d per lb for | us through i mat ees ee ee ‘7 7 : 
smooth * ae 7 : ie d d nd | to follow the upws ard movement ol prices. inace i appear 
mooth. East Indian continues in very limited demand, and | to fol I pomment OF p5s0 aa, thas 


quotations are generally unc 


han 


ged. 


in respec 














alities will vary in future rather than prices 
een no response yet to the high prices paid for merino 
English wools, which have been very depressed for a long 
time, are now having a turn, and some sorts have advanced a full 
penny from the lowest. Spinners are busy both for home and 
export, but manufacturers are not so full of work as they should be, 
and ure cag we t look brilliant 
Baime and Co. write on 18th inst. as follows :— 
se of the auctions practically nothing has transpired 
a old stocks having been reduced to a minimum 
1e late series, while fresh arrivals are being held for the 
sales. Recent advices from the centres of consumption 
continue favourable, and report that prices for merinos have a 
hardening tendency, while previous qui otations for crossbreds are 
firmly maintained, although the v olume of transactions in the latter 
lass of staple is hardly so great as during the earlier part of the 
current month. The gross arrivals to date for the first series of 





is fixe: 
There 
wool 


‘ and th at 
has t 


i 


qu 


tk 
Mes 
ince 
in this 
during t 
January 


Au 


| 
; 
ve fut 
srs Chi 
the cl 
mat 
! 


which opens on the 2oth proximo, are as under :—Australian, 
27,68 bales; New Zealand, 7,162 bales; South African, 24,444 | 
bales total, 59,287 bales; of wh 


ich about 5,000 bales Australasian 


19,500 ba! African have been forwarded direct to 


manut¢ acturing 


1 


les South 
districts. 


| 
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THE SILK TRADE. 





China silk becoming very scarce, 



































; and May-August, 9s 9#d 
to 9s 83d, 93 9d, and gs 6x: d, 


BEET 


t 


o.b. 
} 


4 


i 


The market exhibited a declining tendency throughout, 
owing to realisations, with a fair business doing 


January sold, 
24d 
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320 bags Gesten n= 


bold dull soft greenish, 56s ; low mid- 
dling ditto, 48s 6d; small, 38s 6d; peas, 55s. 228 bags Salva lor 
rather small greenish, 6d. 11 bags Vera Paz: faded, 45 2 
bags Mexican bought in. 97 bags New Hebrides, few sold : 


358; peas, 58s. 80 bags Nicaragua: ees 
250 bags Santos, quay terms, retired. 
1,560 bags washed, fair part sold: 

40s 6d to 51s 6d; B, 34s to 35s; 
1,000 bags unwashed, 


ordinary pale damaged 

Santos Dumont irreg ilar 
i bold dull to greenish colory 
C, 31s to 33s 6d; peas, 45s 


quay terms: A, 39s to 39s 6d; 


to. 


{ 
+ 
1+ 
i 


B, 32s 6 
338; peas, 37s. 68 packages Jamaica, few sold: low middling || 
greenish, 51s; ordinary pale, 36s. The market for future delivery || 


has been generally quiet, and prices moved downwards, althou; 


closing a shade steadier. Santos, March, sold 
S 6d, May. 


Imports and deliveries ot coffee into London from commencement 
of year to 13th inst., with stock at latter date :— 


1902. 


28s to 27s 44d, an 
- 7S 43 
/ 


1901. 1900 1899, || 

Tons. Tons. Tons. Tons. || 

Imported .......... 43,840 .. 44,820 .. 34,860 .. 45,750 || 
Delivered, home use 16,070 .. 19,230 .. 16170 .. 16,320 || 
- export .. 14,430 .. 28,200 .. 18390 .. 28570 | 
Stock.....+.sss06- 24,900 .. 11,950 .. 14,940 .. 15,240 | 


The London Produce Clearing House, Limited, 
lowing quotath ns for good average 


supply the f 
Santos coffee :— 






































February loading, sold at 6s 74d, c.f. and i., Italy. 

TAPIOCA continues in slow support. 
partly sold: Singapore, at 19d per Ib. 
360 bags seed pearl withdrawn. 


os public sale 536 bags flake 
25 bags medium pearl and 


aa rices rising accordingly. | Dec. 13. , Dee. 15. | Dec. 16.| Dec. 17. | Dec. 18. | Dec. 19. | 
Ma nufacturers seem very quiet. |10 30 1 10 30; 2 30,10 30) 2 30/10 30) 2 30:10 30) 2 30)10 30) 2 30 | 
h )@.m. P-. @.M.| P.M./ @.m./ P.M.) &.M.) p.m.) &.m.) P.M.) &.M.| pm. | 
5 aS pe ee bane | 
THE LEATHER TRADE. is ds da als dis din ais da dis djs djs a} Zz 
: December ../27 327 327 0/27 0/26 9/26 926 9/26 626 G/26 €26 6/26 | 
} oa a 28 628 628 3/28 3/28 O27 927 9/27 627 627 6127 6)27 
As usual, at this season of the year, leather moves but slowly. | May........ 29 029 O28 928 9128 628 628 628 3/28 35/28 5128 3128 3 |) 
Tanners are exceedingly firm in their quotations for all classes, Sentumbe "tee aie oi od aie od ci ps pon po a lo : \| 
and they are in a strong position, as most of them have sold a fair | December -|30 630 630 3/30 330 0150 0150 0.29 929 929 9123 950 0 | 
quantity for delivery during the first few months of next year,so} & . | 
that there is no prospect of lower values obtaining in the near aaa for 75,750 bags Santos coffee registered during the | 
i future. Stocks are moderate. The import for Australian sides | week. 
is again below the average, and there are still exceedingly few COCOA.—At public sale, only moderate supplies were offered, 
basils coming on the market consisting of 2,894 bags colonial, and 984 bags foreign. A slow 
: demand again prevailed for most sorts, prices being again the turn 
d easier in several cases. Fine Ceylon, however, ruled fully steady, 
a FOREIGN AND COLONIAL PRODUCE MARKET. while the quantity of Grenada offered was scarcely worthy of c m. 
Bt For Reports of To-day’s Business and Public Sales see “ Postscript.” ment. 1,293 bags Ceylon partly sold: go rd bold, 76s 6d; good 1] 
fk Mincing Lane. middling, 65s 6d; bold dull red, 60s; low middling, 56s to 57s ¢ 
af SUGAR.—The market exhibited a quiet tone during the week, | native, 52s to 538. 1,266 bags Trinidad: good red, rather dark 
ate business apparently settling down for the Christmas recess, and | 61s to 62s; fair, Gos; lean small, 52s 6d. 62 bags Grenada, pale | 
i: prices for refined goods were occasionally easier in the case of | red, 548 to 57s. 45 bags St Lucia a lot or two sold, pale, 558. 1 
iE foreigr makes, lower rates established on beet, in consequence of | bags Dominica: reddish, 56s 6d to 57s; pale, 55s to 56s. 752 bags | 
it pressure to sell, exercising an adverse influence upon the market in | Guayaquil partly sold, Caraquez, 63s to 63s 6d. 50 bags Costa | 
if general. Raw kinds evidenced a generally slow demand. The] Rica, 58s to 58s 6d per cwt 68 bags Jamaica and 178 bags 
if world’s visible supply at the moment is estimated at 3,266,200 tons, | Jeremie withdrawn. <7 
it as compared with 2,988,400 tons at corresponding period last year. TEA.—The quantity of Indian catalogued at public sales during | 
ae Home ReEFINED.—Only a small trade passed in cubes on former | the week amounted to 33,800 packages, for which good competition | 
; terms. Tate's first, prompt, 18s 3d; second, 17s 3d. Pieces slow, | predominated, and the tone ruled firm, some finer parcels mi arking | 
ie unchanged. Mid to good yellows, 11s 9d to 13s; whites, 13s 3d | an advance. A fair number of lots was withdrawn, this, however | 
7 to 148 6d. Yellow crystals, 14s 9d to 15s 14d, as to make. being due to the reserve shown by holders. Ceylon sales embraced | 
e ForEIGN REFINED.—The demanc i for cubes at late rates denoted | some 20,000 packages, and, with a strong demand for most | 
: signs of increase. W.S.R., December-January, sellers, 12s: | descriptions, the tendency of prices moved in sellers’ favour. The i 
} S cx 12s. Meyer's, January- March, 12s; F.M.S., 11s 6d;| market for China descripti ons is firm, with a fair amount o! | 
FM . 128; Say’s, 12s, f.0.b. German granulated has been rather | businessdoing, 
: ee the demand be sing quiet, and prices at the close mark a RICE.—Market remains in a steady state despite the demand 
p decline. First marks, ready, sold, 9s 9d to 9s 6d; December, 9s9d | being of a slow character. A steamer cargo Rangoon, 5,000 tons, | 
- to gs 6d; January-March, gs od to 9s 6d 


to 8s 14d; February, 34d to 8s 1d; 
May, 8s 5#d to 8s 2d and &s - 
October-December, gs to 8s 104d, f.0.b., Hamburg. 
CaNE-GROWN.—In auction, ns crystallised West India met 
with slow Support, and with holders asking full prices, only a small 
part found buyers. 4,524 bags Demerara, few lots sold, fine bright 
pale, 1,230 bags St Lucia ditto, good medium yellow, 14s 6d. 
2,874 bags Trinidad bought in, also 690 bags Trinidad syrups, and 
» barrels Demerara. 1,280 bags Demerara syrups partly sold, 
11s 6d to 12s 497 bags St Lucia realised 11s to 11s 6d per cwt. 
Imports and deliveries of sugar into London from January 1st to 
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3 March, 8s 44d to 
8s 1d 8 August, 8s 8d to 8s 44d; 
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13th inst., with stock remaining :— 
' 1902. 1901. 1900. 1899. 
i Tons. Tons. Tons. Tons. 
; } Imported ............ 190,160 199,540 .. 183,300 .. 173,270 
3 | Delivered ............ 179,320 .. 192,000 .. 179,150 .. 175,330 
i | Stock .........csee2++ 48,370 .. 33,720.» 23,350... 17,740 | 
{ } Stock U.K. ......... - 122,320 .. 87,640 .. 54.620 .. 52,130 
t Cane, Jaggery, per cwt. ae. «0 0 .oc BB .cc 
et 1} Beet 88 per cent., fob. 8/0 .. 70g .. 9/0 .. 9/2} 
are i| Java, afloat ..... eee  D. « “OR c« 326 .« TH 
rf \ RUM.— Market remains in a slow state, at late prices. 
“f i GLUCOSE.— Only a small amount of business, on about former 
ei 1 terms. On } Spot, liquid H, sellers, 13s 44d; climax chips, 14s 6d; 
2 | white chip a 3d per cwt. 
li | COFFEE - nly small supplies were submitted at public sale this 
fl |} week, and expecloused a generally quiet demand at about late 
eae } prices. g12 bags East India partly sold, 47s to 56s. 38 bales 
at }{ Mocha retired. 331 bags Colombian: dull greenish, 54s 6d; dull 
| a} i soit da a br 478 Od to 53s 6d; medium, 45S; low middling, 41s 6d 
het }} to 44s brown, 373; peas, 46s. 660 bags Costa Rica: bold dull 
: \ to fair W Crop, 598 to 638; good and fine bold, 78s 6d to 84s; low 
ay | to good ‘middling, 528 6d to 628; smalls, 45s to 48s 6d; peas, 59s to 











S$AGO.—196 bags small grain offered and partly sold, at 12s ' 

r cwt. ; 

ARROWROOT —1,310 barrels St Vincent were partly sold, at 334 
per lb. 8 half-barrels ditto, and 40 cases Natal bought in 

BLACK PEPPER.—The market is without appreciable change, 
demand, however, remaining quiet for all positions Peep re, 
spot, basis fair, sold, 6d, and January-March steamer 6 ayd. 
public sale 100 bags Aleppy were offered, and bought in. 

WHITE PEPPER steadily held, but slow: Singapore, Januar 
March value, 99d; Penang, gtd. In auction, 205 bags of tie 
former elicited no attention, 58 bags of the latter selling at gs¢ | 
per Ib. 

CLOVES have experienced extremely quiet support. 
January-March, and March-May, sold, 475d to 4 3-32d. 
89 bales ditto, sold, 44d per lb. 


ww 


Zanziba 


At aucti 


} 
PIMENTO.—500 bags were offered and partly sold a t 2§d to 23 | 
r lb. . 
CHILLIES.—77 bags Nyassaland sold, 38s to 47S; and 2 
packages, ditto, capsicums, at 39s to 57s per cwt, — oe 
NUTMEGS.—234 pac kages West ladia sold, 70's, Is 8d 3 5 
1s 7d; 76's, 1s 6d; 78's, 1s 5d; 86's, 1s 2d tors 3d; 88's, 1S, 94> 


mnt 
Jeiit 


11rd to 114d; 96’s, 11d per lb. 
in. 

MACE.—s2 packages West India realised 1s 5d to 1s 10d, 
9 packages ‘mild, 44d per Ib 

GINGER in auction, on Wednesday, ruled quie 


26 packages Eastern were bou 


3 3 pac k 


Cochin partly sold ; good, bright, rough talons, 38s Od to 3 
ordinary rough wormy, 32s; low shrivelled small rough, 


31s 6d. 75 barrels Jamaica; 
medium, 37s 6d to 38s 6d perc 

FRUIT.—There has been 
the demand in most 
directions. 


good medium scape, gos to 41s 
cwt. 

little or no alteration during the 

cases being quiet, with only small sales 
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| 9014 THE ECONOMIST. December 20, 1902. } 
London Stock Markets Price Current. } 

wenn anne : | 
BRITISH FUNDS & | CORPORATION BONDS.—Con. POREIGN STOCKS, &c.--Con. FOREIGN STOCKS, &c.—Con. i 
‘ 4 . ‘ j = Me te | 

| Dividend Peet le a Divi- | = it Next loan es 3s 
, ; jeea | =. ivi- t 8! Divi. sss 01 i} 

<2. Due. il ae aie Prices \s a = Closng | dends eS Draw- Name. Prices | dends SE ze Name. Prices I} 
| ‘euarterly.. ( ree te > (90% 993 93 i= 3° Prices.| Due. | mm ing. |__| ‘due janis 1 
| pe ..| Deter Acct. Jan. 2 .. i: * es i % | x ae oe 
De ee 24 Z. red 108 ceecccvces 34 ai Oley of Vancouver... en 101 | MarBep _ =e Sept. A pe. Gold 7 7 |aue. sat ee Comm in. ia} 60 St 
ig Re Ratna ad St Pe EI I iene slae 1s sa |. | _sean...... 76 78 “ee ee -» 3 | €0 92 

Do -. Exchequer 5 Bonds 993 oo9 6 City of Wellington Con. Deb.|1907 108 16 ‘Apr Oct rg Dec. | Do Str! Bads. 6 | 76 78 ‘Jan. July .. |Par Italian, ex. 25f 5 ; iss $i] 

. red. 1908 wna oo cog > Do Improvement Loan ....| * 10 22 rtrly. |S ag ae a. & 5 ors 9¢\Jan. July| .. | .. ae Con. 34/106 2 |] 

Re oo eal Tonos uch iaisiion: 1°19 | De Waterworks Debentures| ° [126 98 Jly. 5 June 0 18 | S$ [4 Apr. Oct.) .. 0 1891...... 2st || 

pe ¥s 2 Local Loan i, ‘672 ou 6 | Mey of Winninar ~eeaeres -_ as : Qrtrly. |" |P.orD. ae. “Loan, an 0 1 a . U.S wank, se . 3 ei 

yen preeeees lee Talli a £14 |G ith (N.Z.) Har. Bd. Gt x0 : & A SRMTORTET 20 | ce | DO cvccccce l 

Feb Ang..\Annts. 1906(RedSea Tel) ¢ 6 (¢ Tetrion (NZ) Harbour Balleoieo 2 Ja. Jly..-- | .. Rly. Guar. Res¢) 7!) 2:jan. July 2. |<: Virginia Fad * a 
Aort Och. lanes es, tes =SlI09 2 8 Melb. & Bra. of Works Debs\1921 102 4 jAprOct|-- | .. | Do 1899 ....4 | €4 ( Coup Bonds 2 | ¢ 
j 7 y- ‘: aoa 392 & |5 |Melbourne Harb. Trust soon 1909 1¢4 7 |Apr Oct i Do Law 3,666 4 634 ¢ 0; j 
| April Oct. Do B mds, siz) SElios «6g 4 | Do Tk cinediateveclll 1921102 4 Ja. Jly., Sapa” iB. Ayres Wer. | RAILWAYS. | 
| rent. earpt Govt. Grd. 3%... ito 68 44 Do Tramways SOR. wisenie 1916 = 7 lortely eet f | Onpimany Guanes asd Oreces. 

April Oct ' Greek Guar., 18 B, 24%.., $1 A 1? Napie r Harbour Bonds ....../1 eo lit +00 4 ° | a Loan 1879. ¢3| 7779 | Present a 

Jan. July.. Mat iritius si Kroc ok... 83 104 5 |New Piymouth Harb. Bi..... 1 = S38 Do '83 Loan 6$/ 72 81 |Amount. Name Prices 
Feb. Aug . Turkish Gtd. 4%, Os x. \6 \Oamaru Hart Board (Bearer) 1919 10 15 |Apl Oct .* J} Do 1888 .... 44) 89 82 | 
gore Oe. Bank of Hn a d Stock 106s 74,6 Otase Harb wir Board, 1881 .. 1921 117 19 Api Oot es % Do Bas. 1f0 4 745 ¢ vf dpe... i 
Doo.) ‘Do Stock 34 red. 1648 543004 De Con, Bonde 1858 108 ¢ ") | Railway ..5 | 044 §3, 803,00: Do Pref. Ord. @ %22222°2:!"os10 
Do -| Do Stock 247. red. 1926 7 &6, |? poet ~ 4 ae 1 4 \Fb.Ang 018% ....6 | 8829, § 3,001 Do Det. Ord. ....+0.0000. 8 
7 0 yee Panr. 34% 54.6) 6 6& | 0 at B scccccccoses 9 j funding § Ch t4! 6 2 1 Oa onian Cons : 
| Jae. ell bot Maw Bis Boke, 103. 106 (6 |Timara Harbour Board Debs 1914203 § pideal i | mcs. tke hs et ete Be Peet den hd ceseee] 734868 
RE ————|$ Wanganui N.Z.) Harb. Bd..1905)102 & ng); | Nov. (Bulgarian, 86 § | iS't4a'asc| Do Det. Cow Ord 37°37! 
} 4 |Weatport (N.Z.) Harbour Bd 1925104 6 |Ja. Jly. | Nov. nottete n. —— p08 026 Do Def. Ord. No. 1.2.2.) 23 54 | 
CORPORATION STOCKS. -|Ja.Tly.| § |P.orD.|chilian, i886 44! 8¢ £6 | ~'S00/000 0 ardiff Pref. Ord. i Ba 182.03 | 
. * Bubje Oo Drawings. | ip. 6 .... 44 SE 87 | 1,860,014 Central London Ord. Stoc 
(United Kingdom.) ' en ere Sen sy. PiorD Do 188? 1. aera 330000 City and South London....| 733 54 
i . ars joni | COLONIAL & PROVINCIAL Ja. dy. "Mar. Do Gold ‘6s "89 ‘ Bo 9: | | 3280, 738 E ast London Cons, oe eae (itt 
} . eo | 6 62 94 0 on. Ord........ 69 72 | 
coat BONDS, LOANS, AND |Closng| GOVERNMENT SECURITIES. ge Doises * a) ‘2 84 | 5,697,420 Glasgow & 8. W. Pref. Ord. 66 63 | 
« PRUSTS. % | Prices.| - |Ja. Jl | 32 | Do 1896 ; | Gt 9? } 5,667,420 Do Def. Ord. ............ 4c 46 | 
ra |May cee 0 Do 1806... § | 4,834,300 Great Central Pref. Ord... 25450; | 
ie if 961, 638 Metrop. ‘Jon., 1929*...... 34/10C 8 | | Present ividend |Closng | ‘ae Loan 1604 7 | 83 SO | i ‘831,300, Do Deferred ............ 15t Sy | 
10, 850,000, Do3¥ Stock* ........ 3100 2 |Amount) Dividen Name. |Prices. | | Do Gold me $52,886, Great Eastern Ord........ 954 6, | 
7,700,000 Do 24° 19:9-49"........ 24, 6 8 | Due see an Loan, 18956 /105 8 | ee 1133 Great North of Scotland .. 4 " | 
6,250,000! London City, 1920" ...... 2h) &6 88 | — ic0g/10,908.387 Great Northern Pref. Con.|102 ¢ | 
osoorece Do ews ; eee 3 | 98 $9 |1,326,760 Ja. & July brit, Col., Ine. % | ap a s6 an jn dwes Do Gold 1806 A st 7272254 Do Deferred ......-..... 404808 | 
197,200\Com. of Sewers (City of | TE cceenagt 3 | 69 9 rs sea Colmbian, ex, 9| 12 15 | 1,189,275, DoA{ A recvs. no div.\ 5436 | 
London}, 1908" oc | 194,500 Ja. & Jnly|prie-Giuianata § _— lanine £10,0]00 ann. CostaRiea*A’3 | 21 23 | 1:158275 Do B until 6% 18 pd BF 185 69 | 
135,000 Cor. f'n. bu a a § eae aeaiaddas be gecetendt Ee | Apl Oct folm 187) Do*B"'.... 24 We 8 8 662,645 Great Western, Con. Ord. 15/4 2 | 
. ! k, 1927-57" ; |4,989,720)My. & Nov) Do 1904-568 4/100 3 9 93 9 3,300,0 00 Hull, Barnsley, &c. Shares) 424 5; 
0 smatacken'C Corp oF i 17,80 520} My. & Nov! Do Insc. Stk 4 (100 2 jJneDec Buslp'a Danish, 1806 5 | 11065 oe {6,740,995 Lancashire & Yorks. Con./107 9 
D} Do do, 1947" 5 | $3101 12,2°9,22))Ja. & July| Do Red. 1910 4 [10¢ 6 |MayNv & 1 '86§ DoGov.Pref 34:02. 3 , 3,333,611 Lond., Brighton, &. Ord. 141 46 
a eae 24) 85 87 |4,233,815/ 1a. & July) Do Inse. 1910 6 |102 & lap Roel oe Do Ins. Stk. 35 $8202 | 2,756,800 DoPf. ¢ Df. rec. no div. ) 151 55 
pe ° Bi ackburn Red. 1930 * ..3 | 93 95 | 394,400! Ine. & Dec DoDbsi909-34 34/101 3 |Apl Oct Pur! orDw Dost tateDoméd! 163 8 | 2,756,800 DoDf. lL until6% is pd. Pf 2 
uradtord, 1954°.. 3 | 96 88 |4,605,000/ Ine. & Dec| Do doInse.8k ios 3 \JneDec "| De Laira -. 4 (102 4 | 393,395 Do Con. Rights Certa, ... oa ee | 
Brighton Ocr, Rod. 1946" + 106 @| 510.130) Ja. & July Do Rd 1910.38 ¢ |10 ‘7 }Apl Oct! .. ao i ~ " }<1,259,282 Lon. Chatham & Dov. Arb. 1d 8 
sristol Corp. Ded, Stock 39/1tC 16 | 5,463,500/ Ja. & July! Ins,1910-23 103 i ..8 | 62 43 (32,871,694 Lon estern, Cons.168 @ | 
ae Bock, 1988*..... SH)108 68 |roroisaa) Do Ins., 1938 3 |i01 5 be FW: °: | Dee: | po liek ns. | 2 43 | 8,755,165 Lond. & 8.-Western, Cons. 172 7? | 
neitenham, 1971" ...... 5 | 95 95 |2,000,000| Ap. & Oct.} Do Ins., 1947 } 83 92 ~ yi = | Do Rentes..¢| 3° 3,775,770, Do Pref. Con. a, 110 12 | 
roydon Corp. Irred.* .. 34/108 12 $70,890 |Ap. & Oct.) Cape 2% dgs . 102 4 e Oct) - Nov. | Do'90(P. Lar) 5 | Soyer | 3,775,770, Do Def. Con. Ord. ...... 6+ 66 | 
rorby, 1920-50" ......0000 3 | 92.94) 443,200) Jne. & Dec! Do 1879...... 44/102 ¢ pee ee a: | one, Do Mouoply 4 | 44°45 | 1,610,120 Lond., Tilbury, &c. Cons. . 140 45 | 
OlGlasgow 1925-40" ........ 24) 85 85 | 397,100) Jue. & Dec| Do 1881...... {100 2 |a® Jiy.| Darl: ven Do Fdg. ‘936 | 40 42 5,731,830 Metropolitan Cons. ........ BS) Ce 
‘iudderstield, 1936", ..... 3 | 94 97 | 652,100|Jne.& Dec} Do 1917-23 .. @ 1106 6 (Ortriy. Par orDwg Do Rly. Loan ‘| 78 79 | 2,640,914, Do Surplus Land Stock.. 74 75 
00,000) Hull Corp. Btk. ........ 341106 11 |2,19),452\Jne.& Dec) Do Inse. 1923 ‘ 104 6 [Ja Jly.| Fa ty ee et EE 2,250, 000 Metropolitan Dist. Ord.... 356 5? | 
0,090) Leeds Corp. Stock, _ 24 85 86 | },733,195|Jne. & Dec} DoIns.8tk'83 4 106 S| |JneDec é | Fs 57,449,600 Midland, Pret. Comeol Ord. a 2 | 
o jo - S21Gi 4 | 1,997,566) Ap. & Oct pet Cnus.In; 4 }10 } | 137/568 0 Def. Con. Ord........ of OG 
o6| Leicester, 1834" .-....0... 34 06 7 (8'216. 8 \Ja, & July| Do Con. ine. S4{i00 2 Ja. Tig.jecne| «. |Heneaten | 102 3 | | 7.045.487 North British Ord. Pref.. 72 80 | 
Do 1919-44 ........+5-4 5 | 92 94 | 076,100 Feb. & Aug|Ceylor Insebd ¢ {115 17 | leva 1.| Hungary,1896 3 | 85 88 | 9,655,972 Do Ordinary ............ 444.5 | 
Liverpool Corp. Stock*.. 34/116 18 |2,450,000/My. & Nov! Do Inscribed 3 . 86 jJa. Jy.) — ie 277,123 North- Eastern, Cowal. 167 8 
l unchester Corp. ...... 4) 32 | .,098,907) Feb J ai Insc. 4 |1 g 9 | 2,033,400 Nort ondon, O« Iss €0 
= Bee ms. Red. 1998... 3 | 8e. 37 | "3astT0c Ja. "e July Manitoba Tad ¢ |i08 10 [Te diy.) | Bec. eh ne 116 19 | 2.085, 140 North Btafford., Gon...:.1 106 8 
Do Red., 1941" ........ 3 |98 100 | 482,39¢) F eb.& Aug. | Maurits In. 1937 4 LIL 13 jJ® dly.| +. | rema. Rail.6 |10C 2); 574,211 Rhymney............. eveee 170 75 
3|Middiesbrough* ........ 57/10i 4} 758,700 Mar. & Sep| Nata! 1919 ... 44/1(8 10 j Japan ...... 6 \1Cle 23) 2,617,310 South-Eastern, Ord........ & 8 
si) N-weastie, red. 1856°.. 34108 7 | | 00,284|My. & Now| DoCous. Kuve 4 (1 13 IneDec .. |. 2. (Do Bterling 4 | 86 83 | 3,712,860 DoBt Dt. réc, no dig: 12 2 
220,269) Do Lrres leemable...... 53/110 14 15,026,444; Ap. & Oct.! Do do 4/115 17 jJneDec .. \Sent. Mex.Int.Cons. | | 33712. 850' DoDf were: Pty &9 538 
"0001 N ittingham Corp. Stk." 3 | 97.00 |3,714,917)Jne. & Dec! Do Laseribed 34/101 3 |ApI Oct! & Silver ....5 | 28 40 | 6, 192,284 Taff Vale " Stock 63 71 
829,87. Piymouth Red. 1942*.... 3 | Gb 97 |2,178.800\Ja. & Jvly Nwfdind. 1941 35| 92 94 Dwg! Do Ex. Cons. 5 (98 xc "640,000 Waterloo & City, Ord. Stk. 95 9 | 
S03. 000, Portsmouth Corp. sar’ 3 ICL 6 | '380,000\Ja. & July Do In. 1915-38 ‘ 0a ¢ (Qrtrly. Par|or we) Vo ot ; 
2»,710| Reading Corp. Stock* ., 3}/109 14 New 8. Wales, | 1886 4 | 66 6? | BNTALS. 
<<:070\8 eMfield 1925-36, Bed... 34/33 108 18,239,600\Ja. & July) — 1903-10 .... 4 [100 ¢ | fe. ly. Li! selestbone piergee. inne 3 (S$. | __Ltnas Luasup at pee ae 
2,767,889 at seni ieee at einteek 3 94 96 9,686,300 Ja. & Jaly Do Inscribed 4 1108 1¢ ay D Dol | 92 oo Name. | easing P { 
"342.38)) Do ited. 1828-75" sé 24) 8C 84 |16590000| Ap. & Oct. Bo inscribed 5410: 3 sige penpenwel De Bends... tal ¢ “10k | Companies. |Prices. 
308,55 /8 suth ampton Cor isi a) 67 SI | (2326200|Mar. &t<p| Do Inscribe 10 ** | Dec.’06 Paraguay "86 14) 2 ee te i122 31 
"( ck to 0.300) Ap S diy.| .. |Dec. : Birkenhead .. L& 26 SL 
$37;20018 ockton Corp., 1008 "..27 Salioy 6 | "soso SP. & Oct-| Do Ins, 1986 3 | 8 $s 17S Fy. none]. Portugtene) | 31 mn [tendon and BiackwalliGt, Bastora|is* 41 
832.0 sea Corp “ A107 1s >Cons..... 8 | 0 44% Pref. ........| Do.......+| 
<52.400| West poo - 34 86 101 |asscso2 mM yk Now Do fuse Bik. ¢ 2 1f |MarBep|none| ‘Russian, one 132 _ Iareen brani. R.&0.\Gt. Northn.'126 27 
76,000 Do 1945" ..........2.06 5 | $3 92 |5,161,167\Ja.& July} Do do.... 34/102 ¢ loreriy| le | bgeh's| DoCons.B.B. Dasautuas BT0cKs. 
ot* 830' Wigan Corp. red., 1921* 3 = 85 15,154,006/Apl& Oct.| Do do1945 3 | 944 54 Qrtrly. | “- | | Bonds I. ..@ (100 2 | i\Olosng 
i. 2 107) Windsor red., 1918-18" .. 5 | 91 9 |(.199,100 My. &@ Novi Quebec (Prov) | | Jan. | Do dol ..4\|100 2 | Present | Name. | Prices. 
68 988) Wolverhampton Corp.* : 34108 co | ee essenk 6 \100 § igreeiy. Jan. | PoIIt...... 4} 98102 |Amount. . 
S67 2)0' York, 1916-41" .......... 85 87 $00,100 Je. & Jaly Do 1919 cae a Z lortrie” a, | ae Rentes ¢ 93 99 aa ee le 
0,50 Ja, uly @ Bee overs Do “es * . | Dot Nic. tly.) 110 2 E bea 
* Free of Btamp Daty. 657,000) Ja. & July) Do 1928...... 4 i066 @ |MayNv, “16 Frm Da comemme. & | as Oe 1,210,031 Barry és idcrtnge Bo. 4 (103 8 
108 7 |IneDec| .. | AD 5 $46,673) Brecon yr 
on oe. t= » Rote Bane S eo | Qrtrly. | 7° | April Do poets «Si GE 99 | 630,104 rene 6 = & 
FS +) Al ct, Do ins . June | Do Dvins l ledontan ecvevenecece 
CORPORATION BONDS [R600 Ja. July)Queenaland, | |ADIOst) .. | Jane Vitebsk .. 4 | 9510 1 | E858 00 — iiss g 3 ea 68 
do} \4 | i8: u 2 ¢ c 
Colonial and Foreign.) \2,927,900 Ja. & Inly| No In. 1918. i024 ig Pee. : ° Aug. igen Luis... 6 | o 03 | aoweejeaee Lond., 2. ‘ 
sa . - 7,938,000 Ja. & July! Do Ins., 1924 : 10€ = (3o i +. July ServianUnfd. 4 75 79 "000! Do Whitech. ‘cit. Gd. 24 23 rE 
E| a. iS, 516, 14 Ja. & July Vo Ins. 1921-30 3. S2iC0 (qreriy. eee ce [Spanien eZ 723.333 Forth Sides .<-c. ee, @ {185 98 
4 ee fic Clowng}1,250,000\ Ja. & July) Do do 1948 39102 ¢ Bonds ... 4 et st 2,262,728 Furness .... coocce 5 | OO 
oa 3 = Prices.|+ 274.3 Ja. & July Do 1922-47 ~- 5 | 9% 92 Apl Oct *Jan. ‘swedish, 1880 $4} 100 3,916, 559 Glasgow & 8. ae 130 35 
x ia" > | "Su 7,000 Ja. & July Sth. Australia, Fb. Aug iP. orD.| Dol 3 | &2 2 e 10,900,65¢\Great Central ......... « 44/258 40 
nati ee 1902-18 .... 6 |100 20 Ani ane |P.orD.| Do bon. 18% 3 95 |15,021,323\Great Kastern .......... 4 |127 2s 
Sy Sree teetenenne | 240,000 Ja. & July) Do 1911-1920.. & /110 13 \Fb. Aug Dwe) 1920 | Do (1900) 4% | {14,444,215 Great Northern ........ 3 99101 
6 Amckiand Harbour Board... * |105 7 | 586,700 Ss orl Do iSt7-1916.. ¢ 1100 6 | ) till’ {0 then 3} 1104 6 |11/642,354 Great Western... creenee @ ee | 
$ | Do do +++) 117/108 1C | Sea AD & Oct) Doe Seis sé ¢ 10s § jADL Oct! 4 |saty | a oe hog 4) } | Sasr2T "O45 DO ..vssorsversrosseees 6 \163 66 | 
: ae - 1,384,30) Ap. & Oct.! Do Ins., 1818 4 [3 6 | | Beye ET Sic) 2 | | eel a 5 24) 83 83 
$ “D. % — ; ‘1883 —e 1938 iit =I ii Lael Ap & Oct | Do Ins., 1923 4 105 7 {Aint Oct : | 2 | be Pricrity 2 662 100 |18/4.1,659) Lancashire & "Yorks.... 3 | 98100 
Sal ee ao sos Ayres, Bonds * | 74 79 (%917,800\Ja. 8 July) yo do 1930 3410. 3 MasSep - | | Do Conyerted,| } -"g14,000' London & Blackwall... 44/134 57 
oi ate oe ie ” | 1943/105 839,500 Ja. & July) Do do 1916-26 3 | 90 ¢2 cay | “Series “B” ..| $$ $6 | 1,306239 London, Brighton, &... ‘ 29 32 | 
s lcity of Otriatcbureh NEI 1925 126 29 2,260,100 Ja. & July’ Do after 1916 3 | 9: 92 \wergen| | | Do Series * © *| $i 3:4\ 6,070,270, Do Perpetual ........ gigs 47 | 
= uur ot Eeoeeee 2,925,75) Ja. & July Tasmania, 1908 ¢ [ico | Do Series "D”| 28 45; 6,521,975 Lond., Chat., &<., Arb. abe $5 
| hiv of Danedim: Debs. ...... 1925/1262? fas Denise: & Sale| popne eekas Sjiol 3 JaDy.) -: (Prete, Do §% Customs) | ‘essi624) “Do ee v= 441130 8 | 
Do e ecaecate 0 c ; 0 egnesgnee cooce @ {LG AS | 
16 _Do Consolidated............ 1908)103 & 4221593, Mar. & oep Trinidad Ine. @ 105 ? Ln., 1886, Bds. | (100 6 | yt ae ieat 22223 lio 3 | 
} 4 ‘Jity of Hamilton, Debs. ..../1934)102 4 (Qrtrly. 4 Oct. Uruguay Bas. 34) 5d: 6 138, 1 2 | 
| ity of Hobart Town, Gtd. ../930)108 12 [000,000 Ja. & July Victoria 1906 44/101 3 rly. ayriy PanPr| Do 189 .... 8 | 75 76 | 1,162,316 Lond. & 8.-West. A .... 3 jG 2 | 
1 § ‘ity of Melbourne.........-..|.907|100 § OF ao | poi. rat | 102 -. \Fb.Ang) Parjchase |Venesuela N. | 112,414,8°8 Jo Consolidated. .. ve 5 lags 3 
een OO i 14,800 Ap. ° ; \Oy EL | , Set-te0| London, Eibary. Be... ¢ 1 2 | 
eS a ae 5 436,700) J—. Oct | Be ee Bek ¢ | Soiol | Fae anes 295,311 Mctropolitan er a 
1 sdty of oa * | 97 g3 82 ». & ct.| Do Insc. Stk. y ¢i- - aoenhas ig epanerepeeeqeneters loa 7 | 
t ay of Moutevid $3 vase toh Be 09 71 /$:000,000 Ap. & Uet.| Do Insc. Btk. ¢ 116 8 | sane drawings & are yearly in the case of, 1,211, 435| Metropolitan Dist...... 6 = 6c | 
1 é f Mont treal Bverlin, "| “8 co “2 {6,000,000 Ja. & July) Do Ln. of 1885 4 10: 7 stocks to which asterisks are prefixed. In| °727.200! Do....ss.ececesececeee $b 7 J 
ls "Do of reetinicene * ico 2 {12000000 Ja. & July) Do Insl32i-3634 105 2 almost all other cases where there are draw-|36,9/6,078 Midiand ............+6 - 2% 85 8 || 
> De of iT. * 10 2 ae e san ae ~—. a? = 5 | ings thev are half-yearly. 114,082,448 North Britiah -.. * crorere B 92109 | 
| : toc a g2 |, 975, 50 Ja u n. Aust. Ins OS 717,433 North-Eastern ....-.-.-. 2109 | 
|} Do Big. Cons. Deb. Stocks. 1Siattet °@ {1876000 Ap. & Oct.) Do" do ig31 ¢ 103 § | FOREIGN STOCKS, BONDS, @eo. 2 2j'i2 North Eastern one e- $4 Shor | 
1s ‘tty of Ottawa ...........0.. 19041100 2 |s.750°000 Mo cae pe £5 Ns & 35 )10 oe 8 | (Coupons payable abroad.) 2,748,990 North Stafford: sears 398102 | 
| * City of Quebec Oo 1875 ..../1905/109 7 |>7S% : . Se a eESsssssss sss 091,609 Roymney Perpet..... one # | 
i@ , io Bterlin Debentures. ... 1923105 5 |1100,000 Jne.@Dec.| Do 1916-36 .. 3 | 91 95 | piv | a. Next | \Cioang| 2 aS ee Perpet.. : tr 
| 4 C.ty of Rio de Janeiro ...... * | B2 B¢ | dends | = Draw-| MN P he Do O...6 eve 34/105 3 | 
| # \Jity of Romednd to 8th Issues * 100 & POREIGN STOCKS, BONDS, &s. | Due. | Gc! ing. | ome, = Prices. prpend Do G0. .-eeeeereee SH 108 0 || 
| 6 City of Rosario Ster. Bonds..| * } 33 35 | Cou ble in Load } ue. | ng. | 1,362,258 taf Vale pasha . |} 
1? lone Soe Seed ae oe LOLS!162 6 | eee x x! | GUASANTESD SHaggs asp Stoces 1 
* City of Sofia Bonds .......... * | 85 87 “ J tee j ! : | 
| acy of South Melbourne ....\rais 363 4 | — == = ede Oloeng Ja Jiy.| | Dwes A ntineNatl. | és 4s aaa Un Sa . ie 3 
}e “Aty of Sydney .. . ......... 190910. 3) Doe. fm ing. ig Pricas Ja. Jiy.| .. | .. |Aust.SilverRts5) 84 86 | 2,325,000| Fortn Bridge ...se0e00@ | 
\ & Do Debentures mse ¢ } | a wkeseauaciee MayNvi ./ .. | Do Pa . & | 83 85 779,125, Furness Uvus. bed. 3 nar 
i¢ Do do 18%.... 1919105 § | % ApLOct|.. | : Do Gold .. 4 100 @ | 035,450 Giaag. & 5.-West. Ged . % ai | 
, 6 iaty of Toronto, Wtrwk. Deb. a 101 7 \Jn. Dec —~| Mov Argntne. Rail. (Ja. diy.| .. | - DutehCts, - 1, 066,083) Great Central iat Pref.. 7 adv \| 
} § Do wen. Con Deb. ........ 1920 109 11 | =e oan, ‘81 6 hoc 3} - iene ti 80 83 M73 428 Do Rent Charge eae . 4% 120 6 | 
{4 Do Bterling Boods ......../1928 10] 3 igrerly. | 2" Bept Do 1884......6 | 85 87 | tas. | 'Frenshitate a ,031/Gt. Eastern Rout Ghge. ¢ ue 27 ' 
\4 Do Locai Imp. Bonde ...... 1913 195 isa. Bf zc Dec. | DoN.Ct.B (Srveety | i i es | 981 1d | 4, eres Do Consolidated .4 24 | 
Do Bond ae y./38 0 ib. 4 i ee : Paro (ea * | 2523 || 
, + BD wanpacwecssvennese 1929 “88102 iY Ext. Gov. B 8 83 Bs | | { | wets 74° 'Gt Northarn Por or 
— ————<—<——<—<—<—<—<—<——S —aanaaeteanoutssbanvessoomenanenenee ee en ARSSTaEonaromemen es Ce mae e : —_—_——KSe 











December 20, 1902. 

















R4ILWAYS. 
GUARANTEED SHARRS AND Stocgs 
Present | Closng 











Amount. Name. Prices 
é£ % 
7,609,630 Gt. Weatern, Rent Ohg.6 1£8 6° 
17,846,464 Do Consolidated Gta. 6 if 
2,596,012 Lancashire and Yorks . l 


6 
§ 
.4 
1,956,860 London, Brighton, &c., 
Cons. Guaranteed .. 6 
15,100,406 wy & N.-W. Gtd. .. 4 
797,980 Lon. & 8.-W. Cons. Gta. 4 
350,000|Met. District, Midiand 
Rent Charge ...... 
1,250,000) iv he | oe Gtd. 
16,752,917 Midland Guar Pref.. 
7,523, 778 North Brit. Con. Lien .. 3 
2,444, 129| Do Con. No.1 
8,466,903 N.-Eastern Cons. guar . 
1,170, 000 | North Stafford, £20 paid ; 
800,000 8.-East(Rd. Ans)£10 deach 304 13 
984,300! Do Consolidated Gtd. 44153 26 


“PRBPBARNCR MHARRS AND STOCKS, WITH 


Divipgnpds ContINGENT ON THB Provirs 
OF BACH SEPARATE YRAR. 


Se 1a 




















é | % 
698,760) Barry First ............5 (142 47 
SE SM axe nana ns acdnesons q (1:2 16 
8,579,935) mpotenion, Pref. No. & 124 27 
2,946,341} Do No.2.........000064 122 25 
1,639,890} Do ira lonwennseeeds - § (150 53 
962,996, Do 1884 ........cceees @ (120 23 
1,025 628} DoConvertible ...... @ 1119 22 
1,300,750 Furness, Con. Pref. ....4 i'6 13 
350,000| Do Pref. Stoo. A ....4 105 19 
1,892,150) Giasgow and 8.-West. ..4 125 27 
1,555,941; Do Pref. No.2....... - ‘119 22 
1,100,000) Great Central, Prf. ....4 |205 10 
1,000,000} Do 1872 ............6.5 127 32 
1,080,000; Do 1874 ........ cecces § (123 2% 
1,600,000} Do 1876 ...........00 118 23 
1,000,000} Do Convertible, 1879 ..6 105 13 
1,380,000 Do Convertibie, 1881.. | 95 98 
1,500,000} Do 1889 | 67 72 
2,239,000; Do 1891 52 £7 
3100,000, Do 1894 5 | 43 48 
11,856,708 (ireat East.,Con. Pref ..4 (115 22 
1,365,000) >! svseees 34 108 7 
1,600,000} Do 1€93 ...... 3$:105 € 
12,819,520/Gt. Northern Perp. “Prf. . 129 23 
11,849,487 Gt. Western Con. Pref. 6 155 52 
22,676,900) Lauc. & York. Con. Pref3 ¢ 
6,190, 315|L. B.,&8.C. Con. Pref. § /1£0 53 
8,832,000! ‘bo 2nd Consolidated § 149 § 
6,766,184 Loud., Chat. & Dov. Arb4s °4 
869.532) Do gud Preference .. 64 67 
23,080,620! London & N.-Western .. 4 |126 5 
8,944,992 London & 8.-Western ..4 125 24 
1,999,836) Do do i884 ........ 28 
REUREEG DED cesiccrndsusesesccen t il 
400,000, London, Tilbury, &c. a 
2,502,038 Metropolitan ....... 14 17 
250,000, Do Irred., 1884 .. 8 13 
200,000 Do do 1887 .. 08 13 
1,500,000! Met. District .......... 73 78 
48,669,3°3 Midiand Per. Pref....... 24 77 
3,850,198! North Brit. Con, No.2 ..4 (118 21 
2,422,485 Do EK. and G, Pref. .. 44130 3 
418,505 Do Cony. Pref., 1874..5 (140 45 
2,290,889, Do Irred. Pref., 1875 .. 44.125 32 


604,888| Do Conv. Pref., 1875 .. 44129 32 





605,728, Do Conv. Pf. Stk. 18795 (140 45 
4 ES eee - 4 (122 26 
1,000,854, Do Con. Pref., 1890.... 4 {122 25 
1,468,316 Do Con. Aug., 1892 ., # (122 25 
3,321,227 North Eastern, Pref. .. 4 (125 28 
700, 000 N. London 44% (max. 6) 5 (142 45 
BEDR.000| Do 1676 2c cecccvccces 44130 35 
3,C¢3,333 N. Staffordshire Cons. ..3 | 90 95 
979,740 Rhymney ............ - 4/110 15 
2,172,580 8.-Eastern, Con. Pref. . . 44131 34 
2,640,820 Do Pre ferenve ........ 6 1143 46 
719,176 Do Vest. Comps’. Stk.¢ 117 2) 
2,109,311 Taff Vale Pref. Stock ..4 110 15 


Ispian RalLways. 


¢ 

.0|@ 96 
S$ 10 
124 26 


& 
1,500,000 Assam-Bengal ...... 

75,000 Barsi Light’ 210 ‘paid a 
2,750,000 Bengal & Weat, Ltd. 
400,000 Bengal Central, L., Gtd. 

+4 net earn. £5 pa.. 

160,000' Bengal Dooars L..... 
3,000,000 Be ngs! Sy L., Gia. 
+4 3uplus profit. . 

7,650 30 B me. ; Baroda, &c. Gid. 

2,000.000' Burma, Limited ...... 
600,000 Deihi, Omballa and K. 16 / 
500,000' Do Oe anes gb 
41,914 Kastern Bengal A. Ann. 9/10 "22 é4 
74,836, Do “B” Annuities .. § 2 27 
348,666. Do Debenture Stock . 122 26 
147,435\£. Indian Ann. A 1953 3 ‘; 22 24 


34 
















¥ 
jLSL84)2 Wu 











} 
RAILWAYS. 
Baltisa Poasrasic 
Pres nt : 
Amount Name 
z - 


© 4 





sande Pac. lat Mrt. Bae S 
Do 60 Yr. Lnd. Gt. Baa. 3 





rib 4 
id 
a 
nerara Or 
imu Bay & Mi 
Do Irred. Det 
G.Trnk fCar 5 
Do Guaranteed .. + 
Do Ist Pref, Stock .... § 
Do 2nd fe. i 
Do 2n aE Bonda 6 
Do Per. eb. | Btock ..5 
’ a i ae 
G.W. Per. Deh. Bt. 5 
ith of Car Stik ¢ 
Ag SW. i Mt 
ad lst Mort 
A I é 
ld . 4 
: swick lst Mt. § 
°C lid sted Deb. . 4 
5.N.2. Mid. L. 1st Mt. Di . 5 
nt. & Quebec Cay Stk. 6 
Do Perp. Deb. Stock. 5 
Pret.-Pieter Debs. 4 
000 Khodesia Ist M. rt via’ 
0 St. Law & Ott. 1st Mort. 4 


00 Toront 
170,000 W 
490,000 





_ Shares, £1 paid 
Do 





do Debentures .. 


niscouata lst Mt. Db. § 
» Grey & Bruce Ri 
of Can.Ster.Bds.1stMt. 4 
ellngton. & Manawata 


§ 


} 1,129,900 Atlan. & Lawre ence hrs. 


$21982000 Minneapolis St. Paul, &€. 4 


Prices 


<7 


av 


AMBRICAN SHAB88 AND Bona. 


Present 


|Amount : 
N ambe or ne 5a 
da sane s ‘4. 6% Prt re 
166,600 Do BOrdinary.... ,, 10 


805,200 


ee 
0000 Atchison, 


102) Topeka, &: 
141995; Do Pref. .... 
9-6,900 Baltimore and Ohio 
59,22 Do4, Prf.s 
61,953,400 Cnesaneake and Oni 
Chic. Great Western 
0 Do¢% Devdenture 
n Chic. Mil. and St. Pau 
Do7 &% Preferred... 


112347400 ) Erie Railroad 
{47,882,830 Do lst Pref 
16,000,009 Do 
123327300 Great 
Lilinois C 
Do & 
,000 Louisville 


ntra 


Lad. Line Stk 


Missouri, Kan 

. Do Preferred 
o, OM National of Mex 

3 Do Preferred St 

N. York Ceu. div 

in London 4s _ 
58,113,982 New York, Ont., & 
66,000,000 Norfolk & Vestn, Con 
009.000 Do Adjust. 

2)0 Pennsylvania 


l 836 Pitts. F Wayn e& Chic 









0 Reading, &c., Com. 
Do Ist Pref. 


1199ud0v0 so chain Railway . 





1960 14400! Union Pa 


Do Pref 











00 Cleve.& Pittsbg.Gar.77 
en. & RioGnd.Cm.8tk 
Do 5 % Preference . 


2nd Pref. ... 
Northe rn Pre?. 


& Nashville ! 
Mexican Central, L. .. 
& Texas 100 


pay. 


m. 


Pref. : %% i 


7% Gtd. by Penns 


Do 2nd Pref. ........ 


St. Louis & 8. Fra 
Do 4% 2nd Prf. Stock 
v'St Lou, Bag 0% ist Prt 
Do 3? id F ref Beck 
Tu a of 8. Loui 


000; Do Prefd............ 


sific Com.... 





Atlan. lst Leased Line’ 
Rental Truat Stock 


ave 


, 409 





9,533,800 cain cankales 
$24,900 Do Annuity B ...... 8/85, 25 47 a Tabash, &C., Co ym... .(200 
2,574,722 De Def. Ann. Cap. 0 lh 94.0 900 a Prefe rence .. 
% + aurp. profit.. (126 35 jg<' 0 “BR” Deb. Jerta : 
et: wl Ds Clase D axsusageses 13s 40 ae OS oo * Red 
Do Irred. Deb. St .- 44136 4C 9 ab.. Gt. Sth. 1 Ms. é 2 
3,500,000, Do New Deb. Stk. Red. 3 96 97 Le Aitechany Valley 
2 675,000 G. Indian Peninal. Gr. ee Ga. Mort. ......4 1947 
nea 3 + 1-20 sur. prft 108 8 138117520' Atchsn, Tov.,8an Fe 
245 73, Do An, Class A ..9/11-37) 21 2 Gen. Mot. Certa. 4 (1935 
1,023,436 Do ao B .. 7/1°37| 21 25 51.722 Do 19-vr. Adiust. ¢ +4 
2,401,400} wo Debeature Stk..... (122 26 | 3.995.990! Atlantic ane D 4 
250, Wind. Mid. L., Gtd. ‘ % . 69,/96,JUl| Bait. and Ualo Prior 
. +4 aurpius profita..4 105 7 Lien Bonds...... 34 192 
8,757,670| Madras Gtd. ....... wooo 5 (128 55 165,953,090] To S3-yr.Corp. 8ds,_ |194 
913960} Do do........- eocee 49/122 23 147'990'000 Do Sth. West. Div. 35:192 
509,090 Do BOvcccrccesccone @g)122 46 [}) 993, Do Pitts. Jun.M ; 
200,000 Ronilkund & Memesa fe 133 44 !99'9 ~! Do Pitts.LakeErie 4 
71,087|Scinde, P. & D+. A. An B/11 22 24 «14000 Cao. sonro., ist Meo LY 
800,264, Do B Annuities ...... 1 25 27 |37.519,000 Gen. of N.J.,G@u. Mt. 5 1% 
Lenten a ae Indian Gi4...... 4 os a 58,05,50 st. Pac. let Mrt, 4 |1949 
2,000) 5% pli is $ sur.prfs 1g. 25, 858,000| Chesapeake & Ohio | 
3,630,000) 3thn. Ma! hratta, L. Ox } lat Mortgage § 1959 
dae. 10' D> Gen. Coup. Bas 44 1992 
1,196,109; Do Deb. Stock ..... eoe 4 (18 12 hic. & N. Wat. DebS 1935 
066,000 Sthn. Punjab, L......... 10y 4 Chic. B & Quin 
606.9 Do Red. Deb. Stock .. 34/97 i0: B 4 192 
8,000,000 Nizam's Sino nae. oo 5 124 29 |=4.599,0) Mil. & St. J 
684,700 Do M ortgage Deb.....4 105 7 (LaUross@Dav.) 5 191 
613,300 Do Regd. .......+.- 102 6 {5,680,000 Dy Hastin ga ana i 
890, 000 Weat of naia Portagse. $ a 60 | Dakota lst M ort 7/191 
559. 9 =D» Dehenture sig 9 | 1,350,000 Doc a c.&L.8. 1st M 5 102) 
waite Baifisa “Possessioga. los, 340,059 DoCn . & P. Is be & /1921 
z — — | = ‘399,090 D3 Wisc see 
1,530,000 Atiantic & Nth. Westn. Do Termn!. Mort. § 
Gtd. lst Mt. Bonds 3 | eu Do Gen. Mt. “ A‘4 
625,15. daffalo & Huron£l0 h.6/3) 152 Ohi. St Lou. &N O. 8 12951 
297,600 Do lst Mt. Perp Bds. 54 © 7S 162,38 Chi BRI. «& Pac. 
466/188, Do Bonds, 2nd Mort. 64/138 42 (82,382,000 Ch jen. Mor... @ {1€83 
1,121,700 Jalgary & Edmoatoa let | 5,000,000 Cleveland, Cina., &. 
Mortgage Bonds ... * 9) 9 Nee Dit... 193 
700;000! Canadian Northern 119 


Ou JaDadiad Pas. 


6,4 32,00 | 


4 5 § 
$livu Gus Oo LSi 2 
Do Non-cum. Pref. ..4 8 











14,634,000, D 


PAA CRE dU 








6s 

63 / 
124 2 
com of 
122 27 
4 

gs 5 
£7 28 
42 43 
737 














RAILWAYS. 


THE ECONOMIST. 











AMBRICAN Stocks—(Coa. 
Present as 
Arr ‘ Name Red > aa 
ae Prices 
3. 
me’ Colerado Mid. tat . 4 147 7 
ben ah.G.10C e @ 1936 
8 6 Imp. Mort s 32 
“i, Det.G.H.& Mil Bas. 6 1915 , 
Pes _ Do Con Mortgage 6 i918 109 14 
* Erie let Cons ‘4 44 
‘ Doe Gen Tier ‘4 é 
N.Y.) <W ? 41 
are Galve.& Harris.imi. 6 191 7 
44 Grand Rapids and 
Ind., lst Mor 44 1941 179 
as Ill. Cen. Gold B is ¢ 7 
24,47 Do G i RK ts 4 4 
14,3 Do L v Div 3 
ale? Td. & \ at Mr. 7 12 17 
Mi 7) 75 
4 I : & ¥ 
"Ss Leniwh Val.Con. Mt. 6 25 322 2 
15, Do Gold Bonds... 441949 1€7 
X Do Ter. Gd.. 6 1941/1212 
3,61 Long Isld. Gld. Bas 331 137 22 
Ye Louis, & Nash. Bde 5x ? 21 
1,969,¢ Do Snkg. Fd. Bds 191 10 
6,000,000 Do lst Mt. Bonds 
ae N.Orl. & M.Div. ¢ 330 127 
6,129,000 Do ¢ Trusc. c 351 
25, 776,00 Hoa Mniftied 184916: 3 
J 
924 7 
1990 &2 36 
\ , us 
2 \ R Mi 
} 2 ¢ 
1 77 
e ? « i ae 
my. Y p 
Ist ¢ M ‘ %6 10 
*18 New York Cent. Mt. 7 5 2 
7 0 DoG Deb. Certa.. 4 9 101 
4 Do ’ 6 
1) Mi ( 
( ( 77 100 
62,27 0 D ‘ . 4 7 3 
16, 337,000 N.¥., Ont.,& Westra. 
Refund Mort... 4 : 
7.983.900 Norfolk& W.Gen. Mt 4 i 3 
DD ( fort. 4 %] 4 
5 Do lt KKx. Bde. 6 4 4 
1 N. Pac. G. North, 4 (1 
G2 8é« 500 N. evac. Prior Lien 4 394 3 
55,0 Do Gen. Lien .. 4 4 747 
4,7 Oregn.&Cal. IMtBds 4 $ § 
31 ay ~ L ¢ 4 +6 
1,202,000 Pauama Subsy. Bd. 6 
*3.900,000 Pen. Con. Sk. Fd. Mt. 6 
9,900, Do Gold Bonds .. 44 
; ; > 
2,728 Do Eq. Trust .... 4 J 
3,000,0 Do Cons. Mort. .. 4 18 
19,467,000 Pennsvl.Co Ist Mt. 44 07:12 
Do G t { ; 3 
¥,565,000 Poil. & mead, Ext. es 
mp Sail q 1947)107 12 
18,726,000 Pitts. Cin.&c.G.Bds, 441962115 17 
i 000 Pitta. e t 
6,4, UV Pitts., 1922 120 2 
64,435,000 Reading ‘ 
87 $6 
R 
du, uuu,vud SE Joo lw 
'St 1929 14! 46 
21,159 St 
k 933.110 28 
90 
> ~ 3§ 
35,394,0 ~ 4 i 22 
4 08215 18 











m 
Ci Te 
9 Ist L 
West Penn. GoidBads 
UW eat Shore Gnar 
YW eT 1 
2) am ls i 





Sreetine Bonps, & 


7 N 
30'N 


0 Alsbamna ¢ 


Gt. Sthro 





Bi., 


6 
4 
Yt Alt 5 "ae . 
it ilinotat 0 Sk Faoa. 6 
p Do Bonds 34 
D _ Mort + 
Mexi [nt. Rird. 44 
Y rk & ( an, Ba. 6 
ew York Cent. Mt. 4 
North Cent. Coa M 6 
Pennsyly. Gen. Mrt. 6 
DoCon.Sk. Fd. Mt. 6 
Do Cons. Mor 34 
) Phil. & Erie Gen. Mt. 6 
Phil. & Read. Gen 
Consd. Mortgs 
St. Paul, Mino., ead 
Mani. Mtg. 5 ‘ 
@.&N. Ala. Bis. Gre ¢ 
PCaBIGN TA wars 
7 Name 
20 Alsgoas, &. 
100 Do Doa.rd 
90 Ancofagas (¢ @ is 
Dp janentor a 
4 ; 
iv 6 vv mu G6 
20 A aa . . 
3 R &s 
Lb 944 
) Brasii Grest ooutoer 


4 18 
0001118 25 
947 7 
A ‘4 
vt 
S6:i00 4 
327 108 6 
340'i1* 12 
340 97 B 
aga “a 2 
.~f 5 5 
; 2 
36 2 14 
4 i0l & 
‘ 
+4 5 
320,130 
i4 
410% 6 
#5 2 
eid 
é 
, £ 
46 
“4 
mi 6 
& 








RAILWAYS. 


FORSIon Rall wats—Om. 


. 
£ 

~ 

— 





599,856 1 
135,592 
469,404 
4 











it. W. of Bragzi 


Name Nowng 

Prices. 

B. Ayres Gt. Bouthn., L ! ' 
D> Preference, 5 % * iz? io 


Do 4% Det 


Btock 





B. Ayres & Val Tracsdne 














Rly., L., 7% Pref....| 8 9 
B Ayres Western, ord. 135 is 
Do § Pre woe} 12913 
Do 4% Deb. 8 ix & 
Campos ar i t arang: ola 
54 64 66 
nt. Uroguay East Ext) 5a i 
Do § eb. Stock ....|106 € 
Uruguay N. Ext..) 34 i 
Do § % Deb. Sto ; 2 
ra 7 61 43 
YD r. 4 Tt are 127 23 
PD W Ext. D 7= Bt 
D Stacki20? 2 
§ Ly.» Ord 8 10 
Do Debs ee. o2 4 
Cordoba and Rosario Pf.| 4 26 
Do 4% 1 st Deb. Stoea| 78 80 
Do6% 2 do é9 71 
‘ “ loba Cent. (L.}, Pret 76 16 
wh % De b ia”? be 
rm 47 Deb. Cent N. Sec 74 76 
Do Income Deb, Stock; “0 32 
ee z a 
Do lat Mort. Dehe., 6% 104 6 
i 
Do. 45° Mort. Debs 
Fast Argentine, L., ts 
Ent kK 0 
I i fs k ? 
Nic. Bds.| 9% $ 


pine S Mt 
Do6% Debenture Stk + 
Do 6 % Exten. Deb. Stk + 


Interoeeanic of Mexico, | 
Pp Shia 23 3 
Do ¢% Deb. Stoca $1 85 
vo7 ZA Deb. ......../07 2 
Do? % B Deb. ........| © @ 
Te Prior Lien 8% eq 
Italian 3% Riy. Bds. A&B 67 7 


ira @ Uaracas 
Debenture Stk 


o 


nN > 
“DOOM was 
2 
7 6 Ga © 
* 





», Caern.-J aasy,g. 6% 
iina, Shares ; 54 
Deb. Btock, 4 %....| 99 90 
l.imited oe 
Pref 12 
I> Mor 2 
|} Db 2 ot 
Do Prior igen ‘ 9 il 
I Lp a 102 4 
Mesican, Limited .. 1€4 16% 
Do ist Preference @ % 62 63 
Do tnd do6% 22254 
Do 6 Pert Deb. Stk 122 25 
Mex. Sthrn. Ord. Stk. 6%) 50 32 
}| Midland Uraguag (Ls) .. 6 8 
» Debentare Stock ..' % 

Mo (B i »b. 
yea, ay Ole 3 
cow Jar pslaw td. ws 6 

v-W 1-Ry binsk 
ar. ¢ coeneee [OS 108 

Nam aS a By the 
td Belgian) 1251344 
Dos. g.6 ref. 8 yvmt Ps) 
oof 7 pret Gomme, oa 
Nitrate Railw ays, Lim...) 7 7% 


Do Pr erred Con ia 6 
Do Deferre d OCon.... i 
o lat Mort Bonds, § 





N -E.of Ur igaay, L., Ord! 13 134 
Do? % Pref 144142 
¥.-W. fUr guay, Le, 6% 
iat Pref., &. 15 1? 
292,131 100 Do§% 2nd Preference 4 ¢ 
$98,000 100 Do 6 % Deb Stock, &c.| 8) 3 
$041,194 20, Northern of France, 5 18 19 
1,500,000: 100 N (5.4 Repub. a. 4%' 83 95 
698,292 20 Norther: of Spain, 
Pr rity, 3% 13 34 
4,597 20 Ottoman (5 mst. vo Alain) 1igl44 
1,006 100, Do 4 t Deb. Stx., 
ry ae 92 9 
1,230,479:100' Do 5 znd Deb. Btk., 
ROG ase 2 
3,188,920 100 an of “AY natoil a, 
Red. 5 % 3% 193 
‘ttomas, Sx yt na, and 
Cassa oy y.andixt.4% &7 3 
x Par Ly i Med (F. 
y 13 19 
> | Pira sas, 28, ke. ist 
f a2 
% Porto Als > Deb. Bt) 85 7 
10: Rio Ciat 3 23 «66 
Do 6 Stock . i23 
Or Vai Mar Aga ese 124i 
le yo Pr i0& 12gld¢ 
2 i 4 . 13 14 
é D i3 4 
30 Roya ans Af ri “aD iat 
¥ i is, 5%. gi % 
163, OO Salva i he deb 
rf 
659,100 De Mort. Deba. 5 % 48 & 
3,0 l » Pavio (Bras ji L. .. 164 65 
753,0 > 54 % Debentare Stk LW UA 
71X,6 20 South Austrian . 4 
3,153,4 é é. Red. 3 3 124123 
6%,5 2 } 71 (series Hj) 5% 12 124 
é. 5. ia Ke 37 13 we 
5 2 razlK.G.desul?Zabh 19 i 
1,00 >» Does job. Ste 46 
393.852 10) Swedish Cent. LL, Deb. Bm i0t 
100,00 al, L., Urdiaary .. > & 
6,60 j e Havana 
red. Deb. Stock 6% 98 160 
8 v¥ 3 s at s0ts . . . - i? et 
} Do 55 % Preference.. 13 16 
2. | Weetera of France Ublig 
He : 





' 





ARORA RE EY ANI a 





e4 
i 
$ 
3 
, 
4 
4 
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2 { 
ee RAILWAYS. hs. BREWERIES, &c.—Con. i COMMERCIAL, INDUSTRIAL, & PINANCIAL, LAND, AND 
anny ee BO oe 3 | | Name. Clog £\ ai ee. ———— INVESTMENT.—Con. 
; Present) < . \é | & Prices. | $ |= Name. (oor 3 | aoe 
: Amount’ Name Clomng | © | a moommoms 1 GR] By | a | Name, Olomng 
F ) OY) a | | Walker (P. W. and poets: 314 |-—} — | —________ | mm | | Prices, 
We iStk iho tney, Combe, Re | neeees, 
/ 656,300 100 Watn. of Buenos Ayres) “Limited, Ordinary ....| 6548 | 10 Eley Brothers, Limited.. i a | 10) 2\R. Plate Trust, Loan ke, | 
at Bond | Bt ‘oo | Do Deferred Ordinary....| 3944 | 1 English Sewing Cotton, Ord. 6 pe . a bacancinee’ 52 4 | 
j 1,900,000 100) Do Mort, jonds 6% .. 1i7 is, | Btk 100 | pe 5 Ae ist Pref. ..../:06 ® | 1 | DoS % Cum. Pref......... s & — kab bheekrapess 3 3) 
> 120,868 20 |Zafra & Huelva Bde. 3% 22 5 18% (100 | | ERIE DER. weccccce | 88 $0 | Stk{l 


}Scott. American Invest. Lb ¢ 45 | 
Field is. ©. and J.), L...... Stk |100 
| Do 7%Cum. Pref. ...... la ig 
FineCttn. Spin. ag A.Ord a i 
Do 5 % Cum. Pre lists 
| Do4% ist Mort. ek. Stk./101 3 
16 | “ |Fore Street Warehouse, L % 8 
1| 1 \Fordham, W. B., & Sons,L. i 
15 | 108) | Foster, Porter, and Co., L.. 12513 
stk 100 |General Hydraulic Power, Li135 45 
Stk | [200 \Goldsbrough, Mort & Co., L 


Scottish Aust. Invest. ™ 55 
Stk 100 | Doé ¥ Gtd. Preference .. " 85 95 


10 

1 
i té 
* Do 4% ist Mort. Deb. 8tk.| 86 8s 
1 
i Stk 100} Do&% do 5.55 | 
“ 
00 
| 


1 

_ INSURANCE COMPANIES. i 
1 

t 


i South Bucelion® ae 46 


wt se esses -. | «. (Stock Exchange 3% Deb. &i 92 94 
10; 1 (Trust 
10/10; pe qaeey- of Austr L, .. .. 













[ 
| 
| 


Dividend. 






Present 
Amount. 


9 
67 

5 | Trust AE Loan of 445 

20 3 a New _—- B 2 
9 

l 











J 


ae 


54 Trustees, Exors. ; 
stk 10 Do 4% ler Fe Re. Corp. L 108! 


Union Gute t 0 
stk |109 Union Pisceunto ef ae oe ” 
lia th wage 
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Spelter quiet. 


Ordinary brands, prompt, 
forward, 


foreign, {10 15s, sellers. 
Iron dull and 


{19 158, £19 178 6d; 
lower. 
OILS.—Linseed has been quiet, and prices rather 
pipes, quoted £23 15s; barrels, 424; December, £23 15s 
January-April, £23 58; May- August, {22 5s; Hull, naked, spot: 
£23 2s 6d; Janu: ary-April, £21 15s; and May-August, {21. Rape, 


£19 158 per ton. 


easier. 


Spot, 


ruled quiet, Ordinary brown, on spot, in barrels, {23 5s: 
December, £23 58; May-August, £23 5s; refiners, £24 Ios, spot; 
Ravison, naked, spot, £21; Dece »mber-Febru ary, £20 15s. Cotton 


2s 6d; December-April, 
according to make and 


*Crude, spot, £20 to £20 
Refined spot, £22 to £23 Ios, 
Hull refined, spot, naked, {19 1786d; December-April, 
£20. Cocoa-nut: Ceylon, on spot, quoted £30; and for shipment, 
{26 10s to £26, c.if., as to position. Cochin, spot, 
£35 tos; and for arrival, £28 10s to £27 tos, c.i.f. terms. 
TALLOW.—At public sale on Wednesday the 


226 found 


generally quiet. 


£20. 


package 
quoted 


small supply of 


660 casks was offered, of which buyers, prices being 
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| 684/ 424) Nantwelo & Risina “Pref. | 79 22°) 1) 1 Tol ima, L., A Shares" >} 
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1 1 British Broken Aili, L.’. b 21100100! Dos9 Debs Be 84 
12/ 10/|Burma Ruby . weet ae Mercantile Steam &hi 7 
2 | 8 |Cape Copper, Limited.....:| 2373 8 8 New Zealand Sy, 'p A 6 
16) ru low 0 oe acer © (6% ae. | 2% 24 2 10 Orient Steam Na oe i - 
/ ampion Ree . -| 62 ¢% Stk 100 . 
1 \Colombian Hydraulic covece| ve &IStE 100 Peninsular & Orlental, Prof. 132 * 
1] i loons Gid, Fields of 8.A.,L.| 1,100 60 Royal Mall Seam.7077777" 220 85 
1 1 | Do 6 Z Pref.. evecoee!| 1g t@} & | § Shaw Savill &AIbi a i aes 51 53 
100 103 Dost First Debs. ......07110) §| § DoBOrd Amt 5 
2| 8 |Copiapo, Limited ..........| 13 24) 10 | 10 Union-C eis lasiia Bowne 1 8 
1 | 1 |Day awn P.U. Gold, Ls. 4) 10 10 Do 4 % Cum — Mp) Sls 
208 lass ss | Phe sz Debet naeeeecen oo-| 105 &)8tk 100) Do Deb. eae i 
0 ebentures ..... 106 10% jhinot NOR 9 
100 100 | Do 4 Baltfontetn Obs. ie ee Steam Ship of NZ. 124i 
1) 1 + jpecees 5 Senere. Ss. 0. ‘ees &% 64 TEA AND COFFEE 
nglish Crown Spelter .... 1g, 20 20 C 
1 i Frontino & Bolivia wold, Liga 6 5 British [edie Tea. G enone 30 M4 
5| 6 jlibiola Copper, L.........../ 3418) 1) 1 Chargola Tea A sociation, L $1. 
3} 3 Linares, Limited .......... lg 24} 1 1) Do¥% Cam. Pref ~n eS 
ote \Mason & Barry, Limited ".:| Sz 34) 10 | 6 Cons. Tea ead ‘Lands Rocce re 
,2 | 19/|Montana, Limited..........) rsi%) 10 10 Do lst Pref.6%.......2. 4 
10/ | 10/ |Mysore Goid, Limited... °.: 63 62/10 10 YDo2nd Pref. 7 ¥ A sreserecs ’ y 
2 2 |Namaqua Copper, L. ...0+.| 245} 20 80 Darjeeling Tea, Limited. _.- 
_2 _& |New Jagersfontein escccess| 27628} 10 10 Dooare Tea . 
10/ | 10/ |Nundydroog, L. ........-..+| 1/82s)10 10 Dov% Pret... °°**" 
1/ 10/ |Ooregum Gold, L., Det. Ord.) ig 11) 10 10 Doom Hoome 7.722772." 
10/ | 10/| Do 10% Min, we 1g 24) 10 10 Empire of India & Ceylon... 
1 1 |PahangCorporation,L.,Ord.| tz) 10 19 Dob% Cum. Pref. 
5) 6 /Rio Tinto L. ....... saceaves © ttt 10 10 Jokai (Assam) Tea, eee 
6 6] Dob% cum. pref. 64}10 19, De6%Cam, Pref........ 
100 190 | Do 4% lst Mort. Bonds .. 100 102| 20 20 Jorehaut Tea, Limited .:.: 
1 1 |8t. Tone De BET scscteooss| teint on | ae Lavka Piantations, eon 
: 1 (Scottish Australian eh ee | rsvs| 10 =8 Lebong Tea, Limited . rose 
1 ‘Sheba Gold, Limited ... | 1%! 10 10 Ouvah Coffee, Limited |... 
nominally unaltered. The market remains slow Fine mutton 
quoted 37s to 375 6d: fair to good, 34s to 35s. Fine beef, 35s to 
36s; fair to good, 338 to 345 6d per cwt The market letter 


remains at 32s 9d percwt. The next public sales will be h eld on 


delivery quoted 39s 6d, this being an advance of 44d per cwt on 
the week; May-August, 36s 44d; and July December, 348 3d per 
cwt. Stocks at public w harves week ending December 
25,553 barrels, against 32,102 barrels. In course ofland 
2,681 barrels. Delivered during the week ending 13th inst. 
barrels, against 2,150 barrels. Afloat to London, 19,872 
against 6,863 barrels at coseempo nding period last year. 
PETROLEUM.—American advanced 3d, at 6d to € ad; water 
white, 8d to 8gd. There is no change in R yuManian and Russian, 
quotations for both being 48d to 43d per gallon. 
ROSIN.—Common, strained. Firm at 5s per cwt, 
for afloat and shipment 4s 94d is nearest quotation. 


rath ’ 
ing nil, against 

1,781 
barrels 5 


ex wharf, ard 


-i2 Closng) 3 | 3 
=\s Name. Prices, 2 Meme Glosns || 
= ™ Et Prices 
190 100 African Direct, L., ¢¥ Debs 245 ablin United (1896 12 13 
S°K 199 Anglo-American, Limi 4 , ¥ Pret 144.5q 
Stk 100 Do Preferred |. 265 } ¥ Do 34 % Deba 6 36 
Stk 190 Do Deferred... °°” *” sis) 3| 3 Edinbargn Soreet.......... ets 
aha sr eeees ~“* @§ & Glasgow Tramway, &e.,L .. 
J iv Cuba, _ Lin _ 4 
10/10 “Do 10% Preference .-°"°° 12413;) 2, § on Deptford, and) Pref4. 1 14 
; ° covoen| 505608; §/ 6 Greenwich oe) Dete.| 1 
5 | & | Direct Seanteh. Limite 94 3 Stk 100 London General Omnibas.. 8 % 
ob | 8. Do 10% ae Pe o| seo & it 
0 2 Dire eee eer aes London Street .. crabeat i 2 
# Direct U.8. Cable, L........ % a:.! Stk 100 L ion U nite ‘4 De b...106 ? 
Stk 100 Eastern, Limited 122 27 100 100 Montreal Stress aly., 62 
Stk 100 Do 34% Preference ...... "83 92 lene fon Debentures .. wsvee 106 6 
Stk aU Dos %, Mort. Deb Stock € 3 vw tw De , 44 * Debs secceseiaee as 
10 | 10 Seton nen 3:1 8) 8 North Metro polftan ; + & ¢ 
Stk 100 Do 4% Mort. Deb. Stock. 107 19 22 | 10 Potteries Electric fraction 84 3j 
v0 100 Eastern and South African mean | hath m. Pret cone DL 
4% mort. deb.. 96 tog Stk 409 | Do 44 ~ Deb....... --- 16 Y 
10 | 10 Great Northern « sf Con’h ei % 71) on | on Provincial, Limited .. | 2S 
#5 | 25 Indo-European, Limited isis Do 6% Cam. Pre€......0. i) 1 
& 5 | National eleph me, Lim. $92 9¢! “cis a ith London. .. . ¢ 5 
10/10) Do6% Cum. lst Pref ..... 1 $134 6 | § Vienna General Omaibas.. .. .. 
10 10 Do 6? Gr um. 2nd Pref.. .| 114l2s 
Stk 00 Do 34 % Deb. Stock . cone’ 0S 
om Oriental Teleph« one, L.. gl 
8 8 Be uter’s, Limited .......... WATERWOBES. 
10 10 eat Afri: an,l. .. ; 
raat, 24 West Coast of America, L... 
100 100 Do4% Debentures ... . i 28 Antwerp, Limited........ as 
10 10 Went Indie and Panama, L . 2 Stk 100 Chelsea, Ordinary.......... 315 2% 
0 10 Do6 67 First Preference . 42 Sa 13 13 — of St ae L....) 0 1) 
10 in Dob coe; Profs srence 19 10 Colne Valley.. asecaaeeeul aan 
if | 10 Western Telegraph, L....... 2 Stk 100 aos London ... oveceselaee ae 
200 1C0 Do 5 ¥% Debs. ond geries . Stl 190 » 44 X Deb. 8: ox «00 f 168 47 
Stk 100 Do 4% peb. stock 2 50 50 aad Junction, maz.19Z%.. 115 18 
te 100 Do 4Z Deb. Stock........ 12% 34 
Stk 100 Kent .. esidee 1 
eras AND OMNIBUS. stk 190 Do New Maximum, ?Z -. 20) 13 
10 Rat Kimberley, Limited......... 4 6 
100 1100 ‘Lambeth, maximam 10 . 310 2 
§ Anglo-Argentine, Limited... 4; 44) 50 50 oo BAD. wensseveus x 828 35 
100 =~Do6% Debenture Stock. . . 127 32 Stk/100! Do4Y Debentare Broek. iss 
| 10 |Barcelona, Limited . --| 911) 20/} 20 iM intevideo, St Dares . eos} 17 18 
10 Be! fast Street . ikea acm - ll (2 (Stk /100 Do lat Deb. 5 Z ........../108 K 
0 British Electric Tracti . 1éeid4 100 |100 |New River, New ..........:56 45 
10 Do 6% eee 11gi24 Stk 106 Do 4 % Deb. Stock........:125 3% 
jb Do , Perp. es 124 27 ‘Stk 100 Do Debenture Stock B ..:125 30 
5 Calc bt $ NN iin eae 7? 7) Stk (100 ‘Southwark, &c., Ord. ......'207 212 
2 City of Birmingham ineieene 4% 54 10 | 10 'Tarapaca, Limited ........| % © 
00 Do 4% Debs..... . 100 3 Sth 160 West Middiesez ... ......../285 Ns 
5 \City of Buenos Ayres, .. 6 64 














LINSEED.—Calcutta firmer for new crop, bad weather in La | 


— at the same time imparting stability. Calcuttz 5 OR SN 


December, 44s 6d; April- 
-January, 40s; January- 
ymbay, January-February, 


Lon don, 406s ; passage, 445 6d to 445 9d; 


June, 41s 6d. La Plata, December 
To the Continent: B« 
Calcutta, November- Dec« 


December-January, 40s 


February, 39s 6d. 


mber, $55 6d 


January- 


January 7, 1903. 
TURPENTINE firm. On spot quoted at 38s 9d; January-April 
| 46s; March-May, 458. 


April-June, 42s. La Plata, 


February, 39s od. Imports into London since January Ist, 
617,600 qrs, against 567,580 qrs afloat from the East Indies and 
River Plate, including ‘cable advices, 61,000 qrs, against 103,000 qrs 
same time last year. 

{| RAPESEED has continued in slow 
| Yellow Guzerat, April-May, 35s 9d. Yellow Cawn} 
| January, 358 Brown Cawnpore, 325 0G 
‘ 

i 


rerozepore, February 





December- ees ary, 32s 6d. 
| Crop), 31s od 
against 4I, gso ars, 


14,000 rs, agains 


sui 


Imports into Lor ' 
afloat from the East Indies, as per last advices, 
st year. 


<00 grs same time la 
/ 75 i 


oom ees ents 


| THE LIMITATION OF SHOP HOURS. Lorp Av: 


An Alternative to the Tubes; 7 Bankers’ Clearing House; The 
Sey shelles, anc gs for Y ing Englishmen; First Steps in 
Advertising ; ' ise of Salvador; After the Manner of 
Paris; The Ostric! s Feathers; The Birth of t Rail way 
Recent Commercial Architectu in I di 
In addition to thes s, most of whi are beautifull lus 
trated, several magnil t plates are g n. including Remspra rs 
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TRAMWAYS, &c—Con 

















Do Per.6% Dab. Stoce . 129 134 


COTTONSEED inactive, notwithstanding contin 
Alexandria, London, passage and December-Janu 
Hull, in same positi February-March, /6 7s 6d. In 
into London since the beginning of the year, 62,480 tons; 46,! 50 
tons during the corresp period in 1gor. 


ued firmness in 
ary, £6 6s 3d. 


ns, {6 58 





The Representative British Commercial Magazine. 


NOW READY. 


The January Number of the 


MAGAZINE OF COMMERCE 


VW th 





The Illustrate ' i. Men Of « iffa t 

The third issue of this new Magazine for business men fully 
maint standard set by the first and second 
numbers, which } universal approval. 


ins the very nigh 


1ave been received with 





THE CONTENTS include Articles on 
DEBT RECOVERY ABROAD. 


This is an important 


article which wil a3; ve f practical assistance to the counting- 
house of eve ry hrm t has been written by inn ¢ xpert. 
THE BRUSSELS SUGAR CONVENTION. At this 


countervailing duties is 80 pro- 
on this subject, written 
be read with 


yn to thought on 


time, when the question 
minently before the public, the article 
by Mr J. Macrean, ex-M.P. for Cardiff, will 
general interest. It is a powerful contributi 
a vitally important matter. 

THE FALL OF THE FETISH 
written by Mr Ernest E. WILLIAMS, autl s celebrated 
book, “ Made in Mr Wi.wiams shows that the 
drift of « opini yn is against an unquestioning acceptance of the 
Cobdenite doctrine. 


a? 


an articie 





BURY 
important arti ‘le on this question, supporting 


interference. 


contributes an 
the principle of legislative 
Other interesting Articles are 





“THE SHIPBUILDER AND HIS WIFE.’ 


Now Ready. No. 3 of ‘‘The MAGAZINE of COMMERCE,’ | 


Price - - ONE SHILLING. 











POSTSCRIPT. 








‘THE ECONOMIST. 


cee. ap 


'Decem her 2 ). 1902 





Friday Evening. oa dull and easier Fair current, dock. sold f 
e . : . an M.C., December, £36 c. f. and i an ae 
s: SUGAR.—The British refined market remained in a qniet state alec a ae and Bre i) 
late rat ‘oreign cubes unchanged. Cane sorts ruled slow Closing : Tin cash, Straits, closed. buver 
at late rates. Foreign cubes unchanged. Cane sorts ruled slow Peta dan GA. tial tle aaa . S, sed, buvye 
and unchanged in absence of public sales. German granulated ares ee ee months, £116 2s 6d. Copper, cash, clo 





F . buyers, 51 7s 6d. and three m .. , se 
evidenced a quiet demand, prices, however, ruling firmer, with less ee 3! ft f od, and three m mths, £51 15s. Lead, English 
5 UU . i oa = arm Ss reicr ( = « > ee 
se offering. E. C. H., ready, sold, 9s 6jd; first marks, January ; ion an a 6 . Yn £10 - to {10 16s 3d. Spelter, ordina 
E - . . ands, Drom ( c to ( ~ “4 ar , 
‘ value, 9s 6?d; January-March done 9s 7$d; May-August, sellers, on “s 7 P + £59 tS! £19 17s 6d; forward, f19 155, An 
+ \: ae a : . 13 mony, tin pilates, z sheets, an icksilver y : ’ 
<a 93 83d, f.0.b Beet firmer, but quiet. January, sold, 8s 13d; March, . " piates, zinc sheets, and quicksilver una'tered. 
3 8s 14d; January-March, 8s 1$d; May, 8s 2§d to 8s 3d; August, LONDON MEAT MARKET 
: 8s 53d to 8s sfd; and October-December, 8s 114d, f.o.b., Per 8 lbs by the carcase. 
- am nmuro « 
Hamburg. : : : Retariog heel... .scssceces es 2 2 | Prime mutton 
COFFEE.—Sales ruled slow for the moderate supplies offered, | Middling ditto..........0...2. 4 6| Inferior veal.......... ||) 
‘ with Vera Paz showing a decline of 6d to1s percwt. Futures ne os 5 6| Middiing ditto |). 
7 5 - ~ erior mutte« iene cree 
; steady. Santos, March, sold, 27s 6d; May, 28s 3d; September, Midd aardiiae ese 5 4 fs Shien eoecesreres 
cP) ’ / : - ~ SAIGGIING GILGO. . cee ee eee 2 | ork, rst. - 
29s 1¢4; and December, 29s od to 29s 10}d per cwt. LONDON POTATO i 3 
JUTE firm, and native first marks, December-January, canal, Per Ton ° e 
. , o : 1 re ry 
[ Hamburg, sold, £13 11s 3d, c.f. and i Best Home Parcels ........ 75s to 85s | Blacklands . to. 
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Banks, 


THE YOKOHAM 


A SPECIE BANK, LTD. 


ESTABLISHED 1880, 


Capital Subscribed ee -« Yen 24,000,000 

Capital Paid-up .. ee es 18,000,000 | 

ia Reserve Fund .. 8,910,000 | 
a — 
DIREcTORS, 
' 


Nagatane Soma, Esq. | Riyemon Kimura, Esq. | 

Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. { 

Kokichi Bonoda, Esq. | Ippei Wakao, Esq. 
Yoshigusu Nakai, Esq. 


Presipent—Nagatane Soma, Esq | 
Vicx-PresipENT—Kamenosuke Misaki, Esq. | 
Svup-Manacer—H. Bekkey, Esq. 
Lonpon ManaGErR—Y, Nakai, Esq. 


Heap Orvyick—Minami Nakadori, Yokohama. 

Loxpox Braxca—120 Bishopsgate street Within, } 
London, E.C, i 

Bowzay Brancu— Albert building, Hornby row, | 
Bombay. 

Hawaur Brancu—King street, Honolulu. | 

Hoxe Kone Branch -—Princess Building Chater | 





road, Hong Kong. 
oe Koxsx Brancu—Sakayemachi, Kobe. 
a. Lyons BrancHh—14 Rue du Garet, Lyons, } 
ae NaGasaki Brancn—8 Oura, Nagasaki. 
ib, NEwcHWANG BrancH—Newchweng. 
fe New York AGEency—63 & 65 Wall street, New York. 


Pexinc Brancu—Peking. 

San Francisco Branca—5l]5 Montgomerf street, 
San Francisco, 

SuHancual Branch—The Bund, Shanghai. 

Trentstn Brancn—Victoria Road, Tientsin. 


Toxio Branco—l Hon Riogaye-cho, Nibonbashi- | 
ku-Tokio.2 J}. Bui? aie 


| 
| 


The Bank buys and receives for collection Bills | 
of Exchange, issues Drafts, Telegraphic Transfers, | 
and Letters of Credit on the above Branches, and | 
transacts General Banking Business. ! 


NATIONAL BANK OF INDIA, 


izap OFFICE: 
¢7 THREADNEEDLE STREET, LONDON, E.C. 


BRANCHES: | 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa. 
| 
| 


SUBSCRIBED CAPITAL ..........0 £1,000,000 
Pamw-UP CAPITAL .cccccccccscccce 500,000 
I TOUD cbc civcdecvnsicns . 425,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National | 
Bank of Scotiand, Limited. 


The Bank conducts every description of Eastern 
banking business. 


LS SSS 


Deposits are received, fixed for one year certain, | 
or for shorter periods, on terms which may be 
ascertained on ap lication. Current accounts are |} 
opened and, provided they do not fall below £200, | 
nterest is allowed on the minimum onthly } 

. . ' 

balances at the rate of 2 per cent. per annum. j 
| 

1 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. 





ST CO 


Incorporated 1880. 


Paid-up Capital. .......csce £1,500,000 
Reserve Fund .......scesses 900,000 
Reserve Liability of Proprietors 53,000,000 


Head Office 71 Cornbill London, E.C. | 


LETTERS of CREDIT and BILLS are granted 
on the Bank's Branches throughout the Australian 
States aud Now Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 





DEPOSITS are received for fixed periods on terms 
which may be ascertained on application 


OF COMMERCE 


(With which is incorporated The Bank of 
British Columbia.) 
Paid-up Capital .... $8,000,000 (£1,643,835) 
Reserve Fund $2,000,000 (£410,959) 
Heap OrrFice: Toronto. 
Branches throughout the Dominion of Canada, 


and Agencies in New York, San Francisco, Portland, 
Seattle, and Skagway. 


LONDON OFFICE: 60 LOMBARD STREET, E.C. 

A General Banking business conducted 
with all points in Canada, including Dawson 
and White Horse (Yukon Territory) and 
Atlin B. C., and the United States. 


8. CAMERON ALEXANDER, London Manager. 





Sr.—Continued. | THE CANADIAN BANK | 





ee 


TO INVESTMENT COMPANIES oR 


BROKERS, 


@ADVERTISER, from Johannesburg, familiar wit 

Rand Mining Companies, and the Mining Market in | 
London and 8. Africa, is OPEN FOR ENGAGE | 
MENT.—Apply “ Advisor,” care of Econ 1] 
3 Arundel street, Strand, W.C., 


MIST 


PROVINCE OF QUEBEC FIVE PER || 
CENT. LOAN, 1883. 1] 


The HALF-YEAR'S INTEREST, due January |] 
1903, will be PAID on and after that date by th 


| Bank of Montreal, 22 Abchurch lane, E.C. 


The London and River 


Plate Bank (Limited). 


Established 1862. 
Bubscribe@ Capital ........£1,500,000 
Paid-up Capital..........++.. 900,000 
Reserve Fund ... 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janefro, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letters of Credit, Drafts, and CaBle Transfers 


seer eeeseee 


| issued. 


Bills negotiated, advanced upon or sent for col- 


| lection, 


7 Prince's street, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital...........0+0++++41,600,000 
Reserve Fund.. sees 1,035,000 
Reserve Liability of Proprietors 
under the Charter.... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may beascertained on 
application. R. W. JEANS, Manager. 


THE MERCANTILE BANK 


OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 
Capital Authorised £1,500,000 
Capital paid-up 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited), 
Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA, and JAPAN 


The Bank buys and sells Bills of Exchange, issues 
V.etters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the Hast, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms: six months, 54 per cent; one, two, or 
three years, 4 per cent. 

JAMES CAMPBELL, Chief Manager. 





Coupons must be left for examination betwee 

the hours of 10 and 2 o'clock (Saturdays excepted 
three clear days prior to payment being made. ! 
Forms may be had on application.—For the Bank | 
of Montreal, | 
A. LANG, Manager. | 
22 Abchurch lane, E.C., 
Dec, 19th, 1902. 





THE STOCK EXCHANGE. 


NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 


circulars to persons other than his own principals. 

Persons who advertise as Brokers or Shar 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 

Secretary to the Committee of the Stock Exchange, | 
Committee Room, The Stock Exchange, | 
London, E.C, 


Little drops of Otto, 
Choicest in the land, 
Make Vinolia priceless 


For a lady’s hand. 


Little tons of tallow, 
Finest you can trace, 
Make Vinolia safest 
For a lady’s face. 





Subscribed Capital, 61,500,000. 


THE BANK OF TARAPACA AND ARGENTINA, 


Pald-up, £750,000. 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


LIMITED. 
Reserve Fund, £175,000. 


Branches : 


VALPARAISO SANTIACO 
ANTOFAGASTA CONCEPCION 
CALAMA COPIAPO 
CHILLAN COQUIMBO 


BUENOS AIRES 


MONTE VIDEO 


PISAGUA 
PUNTA ARENAS 
PUERTO GALLEGOS 


LA SERENA 


IQUIQUE | 
MENDOZA 


Cable Transfers, Drafts, and Letters cf Credit issued. The purchase and Sale of Funds undertase® 
also the receipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons and Draw 


Bonds and other Banking Business, with all 


arts of South America. 


Current Accounts opened and Deposits received for fixed periods on terms which may be sscertaine 


on application. 





ROBERT J. HOSE, General Manager. 


gn 








